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THE FARMERS’ LOAN & TRUST 
COMPANY | 
| 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


Correspondents: 
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Railway Earnings Section 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


9-13 King William St, 
London, E. C. 4, 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


NEIDECKER & CO., LTD., 
England. 


Wiltilam B. Dana Co., Publishers, 
138 Front St., N.Y. City 


Pinancial 


NO. 3186, 





‘Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


77, Cornhill, London, E. C. 3 


HARRIS, FORBES & CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 
Act as fiscal agents for munici- 
palities and corporations and 


deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Applic ation 
Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
ard New York Clearing House 








Fstablished 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capltai, ad $1,000,000 Surplus, - $1,600,000 


A Bank for the Builders of Business | 


U.S. | 
GOVERNMENT | 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cnitos & Co | 


The Oldest House in America 
Specializing Exclusivey in « 
Government Bonds 











New York-Chicago -Pittsburgh - Cleve'and 
Washington-St.Louis-KansasCity-Portland | 
Los Angles - Denver -Seattle - Minneapolis 
Baston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 





WINGSTON E. JONES, President 


Diln, Tread ¢ Co. 


United Slates Gorernment 
and Manicipal Bonds 


Foneign Qrerament Seeurilies 


Frailroad, Fablic Udility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$30,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK 
Cable Address 


CHICAGO 
““Whiteweld’”’ 





EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 


The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital $40,000,000.00 
Surplus and Profits 36,764,122.23 
Deposits (June 30, 1926) 813,425,869.65 


ALBERT H, WIGGIN 


Chairman of the Board 


DIRECTORS 
Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 


John J. Mitchell 
Guy E. Tripp 
James N. Hill 


Alfred P. Sloan, Jr. 
Elisha Walker 
Malcolm G. Chace 


Daniel C. Jackling Thomas N . McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 


Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerbard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Millbank 
Henry Ollesheimer 


William H. Woodin 
Gates W. McGarrah 
John McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 
L.F. Loree 

Theodore Pratt 
Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W . Roebling, Jr 





FOREIGN AND Trust DEPARTMENT FAcILitips 
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Investment Houses and Drawers of — Exchange 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 











NEW YORK 
DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 
MORGAN GRENFELL & CO., LONDON 
23 at Winchester Street 
MORGAN, "rs & CO., PARIS 
13 Fs me 
cu Dep eare oa ' sold on Com-fission 
Foreign | Commercial ( redits 
| .vailable in all 


Circular Letters f Traveler 
nart f the world. 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 
: - 

Investment Securities 


Foreign Exchange 


Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Tailer Jan G. WaVace 
622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


an 


Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE | 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 
Letters of Credit for Travelers 
Deposit Accounts | 

Commercial Credits. Foreign Exchange 
Cable Transfers. | 


MUNROE & CO., 


> PARIS PAU 


LLL DSS 


KIDDER, PEABODY & CO. 


Founded in 1865 


| 
_ BOSTON NEW YORK 
PROVIDENCE, R. I. 


Mai..g d,Coppell & Co. 


itL'AM STREET 
NEV =| (9K 


— 
Orders executed for all Investr 
Act as agents of Corporations 
issueg Loans 


ent Securitic 


and negotiate and 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


| 
Paris | 

and | 
Principal Places in Mexico 


Tika vLLERS’ LETTERS OF CREDIT 


Messrs. Mallet Freres & Cie., 


Correspondents of 


BARING BROTHERS « CO., Ltd. 
| LONDON 


SCHOLLE BROTHERS = 


Five Nassau Street 


NEW YORK 











3. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 





United States Treasury 
Certificates of Indebtedness & Notes 





London Correspondents 


SELIGMAN BROTHERS 


EQUIPMENT TRUST | 
SECURITIES 


LAZARD FRERES 


120 Broadway 
NEW YORK 





| MEMBERS N. Y. STOCK EXCHANGS 





FREEMAN & COMPANY 


34 PINE STREET 


Lazard Freres & Cie., Paris 


NEW YORK 6 rue Pillet-Will 











Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








Lawrence Turnure & Co. | 
64-66 Wall Street | 
New York | 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Investment securities bought and sold on com- | Securtties Bought and Sold on Commtsston 
mission. ‘Travelers’ credits, available through- Letters of Credit 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections| os simian 
in and issue drafts and cable transfers on above 


countries. 

London Bankers: Midland Bank, Ltd, 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





Redmond & Co, 


New York Philadelphia 


Baltimore Washington Albany 


ISSUE LETTERS OF CREDIT 


for Travelers 


Investment Securities 


Available in all parts of the world. Members 


New York and Philadelphia 
Stock Exchanges 


Draw Bills of Exchange 
Cable Transfers. 


and make 


Execute orders for the purchase and sale of 
@ Bonds and Stocks in all markets. 








GRAHAM. PARSONS & Co. 





PHILADELPHIA NEW YORK HUTH & CO. 

Deal in and Purchase Issues of Pi a N York 
MUNICIPAL BONDS ; See a 
and Bonds and Notes of 

RAILROADS Dollar and Sterling Commercial Letters 
PUBLIC UTILITIES, and nar ube and . Prod 
INDUSTRIAL CORPORATIONS | 7!79¢Ing _Tmportations | of Produce 
of | Foreign Exchange 
ESTABLISHED VAL UE Correspondents of 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


| FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


N" YORK | 
Investment Bankers CHICAGO BOSTON 
SAN FRANC LO PHILADELPHIA 
Boston ST. LOUIS SEATTLE 

New York Chicago a 


Commercial Paper 
Investment Securities 


Higginson & Co. 
80, Lombard St. 
London, E. C 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 








Hornblower & Weeks 


42 BROADWAY, NEW YORK 
RAILWAY 


EQUIPMENT BONDS 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
Chicago 8° BROADWAY 


Direct wires to all principal markets 


New York 
Cleveland Providence 
Portland, Me. 


Boston NEW YORK 


Detroit 








Established 1888 


——-—-— Michell. Hutchins &Cd: 
GREEN, FLLIS g ANDERSON ILLINOIS MERCHANTS 


\ 








BANK BUILDING 


Chicago 

















Investmen! and Financial Houses 


‘Goldman, Sachs & Co. MILLETT, RoE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK °*~ ACHANGE 
4 howe 
120 BROADWAY NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 


Uptown Office: 42nd St. at Madison Ave. 
Offices in More Than 50 Cities 


$$ re 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
. . 
Securities 


160 Broadway 
NEW YORK 


208 So, La Salle St. 
CHICAGO 














INVESTMENTS 
CORRESPONDENTS OF 
100 Broadway, New York Kidder, Peabody & Co 
Telephone Kector 1969 BOSTON NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. | 
Commonwealth Bldg. Miners Bank Bldg. aS 
PHILADELPHIA, PA. “ 
Packard Bldg. Underwriters Oistributers 

















= Howe, Snow & Bertles 
Incorporated 
Investment Securities 


NEW YORK 
GRAND RAPIDS 


PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


DETROIT 
CHICAGO 





MEMBERS PHILADELPHIA BTOCK EXCHANGE 

















H. T. HOLTZ & CO. 


INVESTMENT 


Marshall Field, Glore, Ward & Co. SECURITIES 


120 WEST ADAMS STREET 


CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO 
NEW YORK 


| 
| 
| 
| 
| 














ROBINSON & Co, 


Members New York Stock Exchange 


26 Excuancr Prace 
1 ParK PLACE 
4738 Friern Avenvus 





INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








THAYER, BAKER & Co. | HARPER & TURNER 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 


Investment Bankers 





Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





Members Philadelphia Stock Exchange 








Reading 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Erchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 






































IV 


PPP LILI LII III SII PSL OL LILES 





inquiry re- 
garding facilities and 
securities of the Associated 
Gas and Electric System. 
Founded in 1852 

Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000 000 population. 


Associated Gas and 
Electric Company 


Incorporated in )906 


We invite 


Paid up Capital and 


$30,000,000 


Surplus 


61 Broadway New York 


THE CHRONICLE 








| 





We. extend the 


faci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Incorporated in 1905 
Paid-up Capital and Surplus 
$80 000 ,000 


71 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kale, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 





Nee York Stock Exchange 

Membersi Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in OMeago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - <- 





HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 








New York 


| 
CHICAGO | 








| 


| 








Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 














| 
| 
i 








—— 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 








GODDARD & CO. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorRK 


> 


é 


Originators and 
Distributors of 


Investment 
Securities 











COFFIN, FORMAN & Co. 


INCORPORATED 


39 South La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 


BOSTON | 


Investment and Financial Houses 








19 CONGRESS ST.., 





LLL LLL LL 


CHASE & COMPANY 
BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 








(SHANDLER & (GOMPANY 


ENCOAPORATED 





Public Utility 
and 
Industrial Securities 


120 Broadway, New Yerk 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Gg 
24 BROAD STREET New YORK 




















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Investment and Financial Houses 





Morgan, Livermore & Co. 
Cable Address 


71 Broadway 


*Nagrivel’’ 
New York 


Domestic and Foreign 
Securities 





Foreign Exchan ge 


Investment Service 





Members New York Stock Exchange 














PRESCOTT LYON 
& COMPANY 


; OLIVER BUILDING 
PITTSBURGH, PA. 
Y 
Securities 
of the Pittsburgh District 
’ 
PENNSYLVANIA 
MUNICIPAL BONDS 























= 





WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 





———— 
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Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigicy Jr. Company 

JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 

JOHN R.THOMPSON, Chairman of the 
Board of John R. Thompson Company 

A. D.LASKER, President of Lord 4 Thomas 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, President 


of The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice Presidens 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This cumgeny conducts a general 

securities business, originating and 

participating in high-grade invest- 

ment issues and devoting special 

attention to first mortgage real 
estate bonds, 




















MHROCKMORTON & COMPANY 
7 100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 











STOCKS AND BONDS 


Bought and sold for cash, or carried on 


eonservative terms. 
Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 


Members New York Stock Exchange 
NEW YOR 


120 BROADWAY 





Minneapolis Trust Company 


WE originate and distribute 
conservative investment 


bonds. 


Bond Department 


Affiliated with the First National Bank 
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Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 

























tevenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 


OCorrespendente 
BROWN BROTHERS & CO. 


Philadelphia New York Bosto 











! 





INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 


* CONGRESS ST - 


m.....f MICHIGAN 

















CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 


CHICAGO 








MUNICIPAL BONDS 


Offerings on Request 
Spectal Prices to Dealers and Banks 


She Hanchett Bond C 


(Incorporated 1910 
89 South La Salle St 


CHICAGO 





Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


312 Buhl Bldg. Detroit, Mich. 

















7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 


Wheat— Corn—Provisions 


. 8TOCK EXCHANGE 


COFFEE & 
MEMBERS GE 


CAG 





Lamborn, Hutchings & Co. 


Sugar, 


. COTTON EXCHANGE 
SUGAR 


BXC 

ROBUCE EXCHANGE 
OARDOF TRADE 
STOCK EXCH’'GE 











NVESTMENT BONDS 


We deal in issues of the United States 
Municipalities, 
and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Government, 
Public Utility 


57 William St., 
Philadelphia 


New York 


Boston 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 














Banque Nationale de Credit 


Capital (entirely 


paid in fre. 250,000,000 | 
Surplus frs. 115,008,000 
Deposits fre. 3,463,457,000 
Head Office 
PARIS 
541 Branches in France 
GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital________.._-.-.-.- $30,000,000 
Reserve Fund 


Reserve Liability of Proprietors__. 80,000,000 
$82,000,000 
Aggregate Assets 80th Sept., 1925_$400,047,016 


OSCAR LINES, General Manager 


415 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
Gescription of Australasian Banking Business. 
Woo! and other Produce Oredits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 














International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 





Capital,Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 





China {pen London 
Manchuria *hilippines San Francisco 
India Singapore Soain 

Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 
Capital (fully paid)__....._.-_---. 
Cash & Undivided Profits Oct. 1926_ £2,464,704 
Deposits Oct. 1925 £40,790,239 


Head Office - St. Andrew Square, Edinburgh 
Genera) Manager:A. K. Wright, O.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.1. 
Glasgow Office - - - - Exchange Suare 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


eo and West Streets, Grooklyn, N. Y. City 
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BANK OF LIVERPOOL 


lead Office: 7, WATER 


ere 
London Office 


Capita! Subscribed 
| Capital Paid Up and hesueves 
Deposits, at Sist Dec. 1925 


etc., 


All descriptions of Banking, Trustee and 


me a ee 


STREET, LIVERPOOL 
68, LOMBARD STREET, E. C. 3. : 
nag 
$93,955,600 
21,686,230 

209. 


$79 Branches and Sub-Branches 


THE BANK IS PREPARED TO ACT AS AGENTS 
FCR FOREIGN BANKS ON 


& MARTINS, LIMITED 


198,130 
Foreign Exchange Business Transacted. 


USUAL TERMS. 





























NATIONAL BANK 
of EGYPT 


Head Office . . . « CAIRO 








FULLY PAID CAPITAL - £3, 000,000 | 
RESERVE FUND . - - £2,650,000 

LONDON AGENCY | 
6 and 7, King William Street, E. C. 6 





Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E 

Branches in 


 C. 


India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital________ £4,000,000 
Paid-up Capital__________- £2,000,000 
Reserve Fun . £2,850,000 


The Bank conducts every description of banking 
aad exchange business. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capita! (Hongkong Cur- 
rency) 
Paid 
rency 
Reserve Fund in Sterling 
Reserve a in Silver (Hongkong 
Ourrenc 
Reserve 


. H $50,000,000 
Capital (Hongkong Cur- 


H$20,.000 .000 
£4 500.000 


-_ 11837 .000.000 


(Hongkong C urrency) *H$2 20.000 .000 
©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantl- 
nople. Offere special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 








English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 884 Branches & Agencies in Australia 
Subscribed Capital £3.750.000 0O 
Paid-Up Capital £2,.250.000 0 
Further Lisbility of Proprietors. £1.500.000 0 
Reserve Fund ..£1,950.000 0O 
Remittances made by Telegra hic Transfer, 
Bille Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted 7 Australia. 
= wee JANION, Manager. 


The Mercantile “bank of India Ltd. 


Head Office 








Leipzig, Germany 








16 Gracechurch St., London, E.C.3 
Capital Authorized___......_____. 
Capital Paia U PEGE LEELA 
Reserve Fund & Undivided Profits. 
Branches in India, Burmah, 


1,050,000 
rh 407,811 
Ceylon, Straite 


Settlements, Federated Malay States, China snd | 


New Y i 
64 Wall 8t. 


Mauritius, and Dutch East Indies. 
correspondents, Bank of Montreal, 




















| BAN CA- 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 

New York London Constantinople 
And several! affiliations 
throughout the world 

Lire 700,000,000 

Lire 500,000,000 





Authorized Capital 
Surplus 


New York Agency, 62-64 William St. 


PHONE — John 1000 





























THE 
COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810. 


Subscribed Capital. ncccnacencnene iy 600,000 
Paid Up Capitul______- stir ae i ce "750,000 
ek EERE EE 1800; 000 
Deposits (Bist October, 1925)____- 34. 150,000 


Head Office 14 George Street Edinburgh 
Alex. Robb, Gen. Mer. Magnus urvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E 8 
Kingsway Branch, Lpeorict House, 


Ww. os * 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland. 
Trust and Executry business undertaken. 


Kingsway 


New York A 
American Exchange-Paci ic ; Rational Bank 





Knauth, Nachod & Kihne 


Leipzig, Established 


1852 


Germany 





Seventy-four years of con- 
tinuous banking ezpertence 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, Cable address; 


Nachod, Leipzig 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonde 


14 Wall Street 
New York 














AEAMES&CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government. Municipal sCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 

















——S——————— 


B. H. Porteous 
& Company 


Montreal Stock Exchange 


MONTREAL 








Memb 


17 St. John Street 





1 





CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 
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BANK OF MONTREAL 


Established over 100 Years 


t 
| 





| Capital Paid-Up__. 
|Rest and 
Ce 30,843,229.09 
| Total Assets 749,132,357.12 


| SIR VINCENT MEREDITH, Bart. 
| SIR CHARLES GORDON, G.B.E. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Undivided 


,» President 
, Vice-Pres. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, 

merican Bank (owned and controlled by | 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonia 


Bank of Montreal). 





1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 


$29,916,700.00 


San_ Francisco—British- 


Bank (in which an interest is owned by the 


18 Branches in South America 





| THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL $20,000,000 
RESERVE $20,060,000 
President, Sir John Aird 
Genera! Manager, 8: H. Logan 
Assistant General Managers: 
Rumsey ©. W. Rowley F. M. 


} 


iB. A. Gibseos 


wey York Office, 16 2 pepenes Place 
J. STEPHE NSON, 
JOHN MORTON, 
. H. NOWERS, 


N. J. es HODGSON, Aasistant Agent 


| Buy and Sell Sterling and Continental 
| Exchange and Cable Transfers. ollec: 
| tions made at all points. 


(Agents 


Travelers’ Cheques and Letters of Oredit 
Issued avallable in all parts of the werld 
Banking and Exchange business of every 
description transacted with Canada. 


| LONDON OFFICE—2 Lombard Street, B. C 


BARBERS IN GREAT BRITAIN 
e Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 


| 
| 


| 
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Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 











“~ 





nw 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 


Chicago Buard of Trade 
| New York Cotton Exchange 
| New York Curb Market 


Dayton, Ohio 
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A. E. MASTEN & Co. 


Established 189] 


(New York Stock Exchange 
Members: Boston Stock Exchange 
| Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Spec'alty 
Listed and Unlisted Securities 


323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 


Pittsburgh, Pa 


- |EOGAR FRIEDLANDER 
DEALER IN 

| Cincinnati Securities 

CINCINNATI 


| 


OHIO 





LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Lotte LL LPL 


| 
| 
| 





_ SPARTANBURG. Ss. Cc 


A. M. LAW & CO., ‘tm. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


| Henning Chambers & Co. 


Members N.Y. Stock Exchange 
| 481 W, Jefferson St. LOUISVILLE, KY, 





Members New York Stock Exchange 


Investment Bonds 





NORTH iene 
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NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hemilton, Teronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





—E 
———- 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgemery, i Ala. 


BOND DEPARTMENT 
North Carolina State ond Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Wachovia Bank & ae Coan | 


Louisville Securities 
130 South 6th St,, LOUISVILLE, KY. 


J.J. B. HILLIARD & SON 
| 
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JOHN W. DICKEY 


Augusta, Ga. 


~- 


| 
| 
| 
| 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


Southern Securities 
| Eastablished 1886 





| WM. E. BUSH & CO. 


Augusta, Ga. 
SOUTHERN SECURITIES 











PROVIDENCE 
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BODELL & CO. 


i8 WEYEOSSET STREEY 
PROVIDENCE 


Gew Yerk 











Oeetes 


COTTON MILL STOCKS 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 

















VIII THE CHRONICLE [ Vou. 15. 





ray corr 


"LTRADING DEPARTMENT C2 


\ANy 
al 

















New York Title & Mortgage Stock New 
New York Public Service 7% Pfd. Stock 24th Edition 
New Process Cork Stock and Bonds STANDARD OIL 
Southwestern Light & Power Common A and B Stock 
New York & East River Gas 5s, 1944 BOOKLET 


Woodward Iron 5s, 1952 This Bookl 


00K 1LET contains 
deseript ion of properties, 
annual reports for 1925, 


THEODORE L. BRONSON & Co. INC. an a ae 
120 Broadway, New York Telephone, Rector 7580 


portant information rela- 
tive to this group of 
companies. 

















Copy on request 





Private Phones CARL H PFORZFHEHMZER &2CO 
Telephone Berd ell Bro thers = Specialists in Standard Oil Securities 
Rector hetban How Pak Sind Sehange Baltimore 1||| 25 Broad Street New York 
3740 Public Utility Securities New Haven Phone: Hanover 5484 
100 Broadway, New York Providence 





























BIRMINGHAM WATER — co. 


Ist 56'4%, due 


® 
CENTRAL STATES ; ELECTRIC CORP. Underlying 
6° ue 45 e 
EASTERN PENNSYLVANIA RAILWAYS CO. Railread 
Ist 5°%, due 1938 Bends 
GEORGIA LIGHT, POWER & RAILWAYS 


NATIONAL ELECTRIC POWER CO. a 
6°,, due 1945 


NATIONAL POWER & LIGHT CO. 
Inc. 7%, due 1972 7 


OZARK POWER & WATER CO. WOOD, STRUTHERS & co 


Ist 5°,, due 1952 


6 Nassau Street 
ren te EDISON CO. 
, due 1950 NEW YORE 
PUBLIC LIGHT & POWER CO. 
ist S. , due 1945 





PUGET SOUND ‘POWER & LIGHT CO. 
Ist Ref. 5',, due 1931 


SOUTH CAROLINA GAS & ELECTRIC CO. Real Estate 























Ist 6°), due Mortgage Bonds 
TEXAS TRACTION co. Bought—Sold—Quoted 
st Ge ue 
M-W.BRADERMANN &CO. 
Incorporated 








170 Broadway, N.Y. Tel. Cortlandt 6240 














City Ice Co. 6s, 1940 Grand Trunk Ry.System all issues! 
Kenicalee Gos & Elec. 5s, 1930 Missouri Pacific 7s, 1939 











Cities Service Power & Lt. 6s, 1944 
M. W. Kellogg 6s, 1938 Winnipeg Electric 6s, 1954 Georgia & Florida 
. New York State Ry. 6's, 1962 Ss 
National Lt., Heat & Pr. 7s, 1931 Punct Souad Tram. LA. & Pr. 8140 5s, 1956 
National Lt., Heat & Pr. 7s, 1938 Universal Pict. & Chain Theatres’ Wilson & Co. 
Rochester Ry. Ist 5s, 1930 — 6s, 1928—7s, 1931 





Old Com. & Pfd. 


—— Ernst G Co. 
JOSEPH EGBERT 120 Broadway | New York Wm.C. Orton & Co. 


Telephone Rector 3672 



































64 Wall St., N.Y. Tel Hanover 9690-9697 
8 Rector St,, N.Y. Tel, Whitehall 8460 
ST. LOUIS 
Southern Utilities 8s, 1936. 
Lnvestments Associated Simmons Hardware,’ Pfd. 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, la. 
Union El. L. & P. Pfd., All Issues 
McKINLEY eS MORR IS Missouri State Life Insurance 
American Stove Company 


Members New York Stock Exchange St. Louis Coke & Iron Corp. 


Wire us your order 


44 Wall Street New Y ork MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Telephone Beekman 1666 fembers Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Newark Securities 
Direct Private Wire to Newark 


























National Commercial Trust & Guaranty Mortgage 
New Jersey Worsted Pfd. 
New Jersey Fire Insurance Co. 
Federal Trust Co. 


Central Aguirre Sugar Bond Department 
Fajardo Sugar 


| National Sugar Refining POST & FLAGG 


Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. MEMBERS N. Y. STOCK EXCHANGE 


NEW YORE PITTSBURGH NEWARK MONTREAL { 
Direct Private Wire System 











Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 























Consol. RRs. of Cuba, Pfd. | |Florida Power & Light 








Consol. RRs. of Cuba, Com. 5s, 1954 C i bi 
—— = oe os he & Light ” “Syndicate 


Circular on request 
Appalachian Electric Power . 


FARR & CO. 5s, 1956 C. H. HENse. & Co., Inc 


Members 












































New York Stock Exchange Massachusetts Gas 26 Exchange Place New York 
N. Y. Coffee & Sugar Exchange, Inc. 51 2S, 1946 ’Phone Bowling Green 3710 
90 Wall St., N. Y. Tel. John 6428 
' | GREENE, COOKE & HARDY “7 " rn 
Members New York Stock Exchange ulton Trust Co. 
50 Broad St., N.Y. _—- Hanover 9501 Mortgage Bond Co. 
Cleveland Electric Illuminating Law Mortgage Co. 


5s, 1939 and 1954 


Consumers Electric Light & Power TAX ANTICIPATION NOTES FRANK J. M. DILLON 





5s, 1936 71 Broadway NEW YORK, N. Y¥. 
, We carry a good list of short term County and Tel. wling Green 
Eastern Pennsylvania Rys. Municipal notes at all times available for banks 6460 Bowling 
oy Shee “| on f ixty days to r, 
ese notes run from sixty days a yea 
Georgia Light, Power & Railways||| ore payaple in New York and catty ea en in garter ig" sellers 
om ) ( 
Ss, 1941 the Federal Income Tax and they make a very Bonds and Stocke 
i i attractive short term investment in comparison 
aanengtte, Banwy & Elec. with commercial paper. Utica Gas & Electric Co 
Inquiries Invited. 


- 
Consolidated Water Co. of Uti« 





























Tucker, Anthony & Co. R. S. DICKSON & CO. 
NE ie 3 ‘docks Seach y yee Oo QS) 40 soineroae ‘ery oe Sates Phone HanoverS067 Mohawk Valley Investment Corp. 
Stor ~ACILUATLE ne Goldsboro, N. C. UTICA 
120 Broadway Rector 8301 re 
GREENSHIELDS & COMPANY 

N. Y. & Harlem Stock Montreal Toronto Ottawe 
Railroad Securities Co. 4s 
Chi. & Alt. 3s, 314s, Bds. & Ctfs. Conedian Uavesimeat Securtiee 





American Gas & Elec. Pfd. ||/Minn. & St. L. 4s, Bds. or Ctfs. || GREENSHIELDS WILLS & CO., Incorp. 
American Pr. & Lt. Pfd. Interstate Window Glass 8s 100 Broadway, New York City 
American States Securities “New Haven” 31s, 4s, and 6s 
Electric Investors 6% Pfd. Texas Traction Co. 5s 


Mexican Gvt. Bonds and Scrip | Nevada Irrig. Di 

° g g. Dist. 5'5s 

Electric Pr. & Lt. warrants “St. Paul” Bonds and Ctfs. Sutter Co., Cal., Rec. Dist. No 1500 6s 
lowa Central 4s, Bds. or Ctfs. Imperial Irrig. Dist. 5s, 5'5s and 6s 


Merced Irrig. Dist. 5's & 6s 











meh y od one Battelle, Ludwig & Co. F. M. Brown & Co. 


Phone: John 6330-4151 Members New York Stock Exchange 313 First Nat’l Bank Bldg., 

















25 Broad St., N. Y. Phone Hanover 8521 SAN FRANCISCO, CALIF, 
Indiana Secuvities Specialists in 

SoS ee oe The Procter & Gamble Co. 
is Ranke & tas Hoan, ®t Fletcher American Company Common Stock 

’ i B. & ada 

4s, 1950 The Seiinas data Metienat Bank THE IRWIN-BALLMANN CO. 
Indi a li ° - Walnut St. 
Bell —— of Pa. Detroit Louisville: CINCINNATI, 0. 





DALTON ADDING MACHINE CO. 
6°; Sinking Fund Convertible Gold Notes ROBERTS & HALL 


D. H. SILBERBERG & C0. Due July 1, 1941 Members New York Stock Exchange 


Members New York Stock Exchange BENJ. D. BARTLETT & CO. CINCINNATI SECURITIES 
27 William St. Tel. Whitehall 3780 Members New York Stock Exchange 























Union Trust Building CINCINNATI 407 Dixie Terminal Bldg. Cincinnati 
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F. j. LISMAN & 


‘Members New York Stock Exchange 


Co. 


FXCHANGE PLACE, NEW YORE 


Baltimore & Ohio Ref. 5s, 2000 
Central Arkansas & Eastern 5s, 1940 
Florida East Coast Ist & Ref. 5s, 1974 
Maine Central ist 5s, 1935 
WE DEALIN Midland R. R. of New Jersey Ist 5s, 1940 
Morgantown & Kingwood Ist 5s, 1935 


Southern Indiana Ist 4s, 1951 


Chattanooga Railway 5s, 1956 


Chattanooga Railway & Light 5s, 1956 
Iowa Southern Utilities 6s, 1943 
Ironwood Bessemer Ry. & Light 5s, 1936 
Gary Street Railway lst 5s, 1937 
Macon Railway & Light 5s, 1953 
Manila Suburban Ry. 5s, 1946 

















a 


i 
' 


| 


—~ ae 2s 


| City of White Plains, N. Y., Reg. 414s 
| City of Paterson, N. J., 4Yys. 

| Twp. of Pennsauken &Mer’ ville,N.J. 43,8 June 1933 4. 
City of Rahway, N. J., 414s 
Imperial Irrigation District 5l4s 


tew York, Reciur 





- Municipal Bonds 


LUTTER & 


Due 


April 1929 4. 
__April 1930 4. 


_June 1940-60 4. 25% 
Sense July 1933-34 5.20% 


Co. 


i4 WALL ST., NEW YORK 


619i hiladetp 


164, ferhoase 8267 














Binghamt 








Empire District Elec. 
East St. Lou s & Sub. 
Northern N 
Memphis Power & Lt. 6s, 1948 
Columbus Ry. 
United Electric N. J. 4s, 


Columbus FP 


5s, 1949 
fs, 1932 
. Y. Ltilities 6s, 1943 


Pr. & Lt. 6s, 1941 
1949 
y. Pr. & Lt. 5s 


Nashville Ry. 


1940 Pkivn. Be 


> Queenshoro C 









GU ARDIA 
| Dr ROM COnR rr 


NOWRPORAT LE 


Rockford Electric 5s, 1939 
Knoxvilte Gas 5s, 
Wilkesbarre & Eastern 5s, 1942 


San Francisco G. & k. 4 


1933 


& Lt. 5s, 1958 


Mieh. Heat & Power 6s, 1935 


rrough Gas 


6s, 1963 
1s os i lec 











be 


120 Broadway 


Sa} 


; New York 


»s, 1933 


Gs, 1953 





























Mexican Govt. “iam ss 
.nd Railway Bonds | TRIPP & ANDREWS | 
New York City uaitinel, Geamn' 
H. CASSEL & CO. | Anton Jurgens | 
Members New York Stock Exchange | Reichsbank 





61 B’way, N.Y. Tel. Bowl. Green 6222 | 





























SS 


Erie Prior Lien 4s 


Denver & Rio Gr. 414s_- 
Long Island 4s 





GARDNER & © 


O. 


Members New York Stock Exchange 


20 BROAD STREET, N., Y. 


Tel. Hanover 0740 


United States Steel 5s_1951-63 Paducah & Illinois 41s 
— 1996 N. Y. Telephone 6s 
Balto. & Ohio Ist 4s & 5s_1948 L. & N. Pad. & Mem. 4s_._ 
_1936 “Frisco” 5s and 6s 
aici scuas 1949 “Soo” 4s and 5s 





.-1955 | 














Armstrong Water Co. 5s 


Champaign & Urbana Water 5s 
Citizens Wat. Co., Phillipsb. 5s 
Com’wealth Water Co., N. Y., 5s 
Jackson Mutual Water Co. 61/8 
Joplin Water Co. 5s 

Mutual Light & Water Co. 5s 
N. Y. Interurban Water Co. 5s 
Peoria Water Works 4s & 5s 
Racine Water Co. 5s 

St. Joseph Water Co. 5s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















] | 
Bull & Eldredge 


Uembers New York Stock Eachange 








20 Broad St ,N.Y. Tel. Hanover 6760 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































Bought . Sold Quoted 
East St. Louis & Sub. 5s, 1932 
East St. L. Interurb. Water 5s & 6s 
St. Louis County Water 5!%s, 1945 
St. Louis Bridge 7s, 1929 


EDWARD D. JONES & CO. 


Members &t. Louis Stock Exchange 
300 N. Bre padway ST. LoutISs, MO. 











|\Central States Electric 6s, 1945 
| Cumberland Co. Pr.& Lt. 4148,’56 
|Grand Rapids Railway 7s, 1939 


‘Monon. W. Penn. P. S. 514s, ’53 
North Amer. Lt. & Pow. 7s, Beer 


|| Ohio Power 414s, 1956 
‘Pub. Serv. 
| Wisconsin Elec. Pow. 5s, 1954 


of Colo. 7s, 1933 


Mohawk & Hudson Pow. Ist Pfd. 
Chase, Falk & Kelley 


Members New York Stock Bachange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 








Central Pacific 5s, 1960 

Ch. Mil. & St. P. Gen 414s, 89 
Missouri Pacific Ref. 5s, 1965 
Nor. Pac. Ref. 6s, 2047 
Virginian Ry. Ist 5s, 1962 





INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 


Telephone Rector 5573 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


Equitable Building. 196 Breagéw5 
Tetecbone Reetor 6088-7 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


‘elephone Cable Addrece 
“ain 0460 "Tockin” 

















Bway. & Seventh Ave. 5s, 1943 


2 Wall Street, New York 








Atl. Av. RR. 5s, 1931, & 5s, 1934 Equitable Gas Light of N. Y. 5s,’32 
|Bklyn. City & Newtown 5s, 1939 N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
‘BkIn. Queens Co. & Sub. 5s, 1941 Southern Boulevard RR. 5s, 1945 
‘Brooklyn Borough Gas Ist 5s, 1938 Steinway Ry. 6s, 1922, Bds. & Ctfs. 


| W22Carnesic Ewen 


Yonkers Railroad 5s, 1946 





Phones Rector 3273-4-5-6 











| 


























POTTER & COMPANY 


Members Now York Stock Exchange 


|S Nassaw Street New York 
Phone Rector 6546 ; 


Specialists 
Bank and Insurancs 
Company Stocks 


/P7RANK S. THOMAS, Mgr. Bank Stock Dept. 




















SPECIALIST 
Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., ma Ua 


Fisher Body Corporation 


Common Stock 


~ £9 ” 
Jutre Bros. & Le. 
Adombers Now Yord Stoclh Us ange 
120 Broadwa: Rector 730 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 





GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U.S. Dairy Products Corp. 
Michigan Steel Corp. 6's, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 





Cleve. Term. & Valley 4s, 1995 
Minneap. & St. Louis 7s, 1927 
Cin. Ind. & West. Ist 5s, 1965 
Hamburg Amer. 614% Eq. °32 
Clyde S. S. Ist 5s, 1931 
Ala. Gt. Southern Ist 5s, 1927 
Monon Coal ist 5s, 1936 


K. C. Mem. & Birm. 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 048 


32 Broadway, N. Y. 








. Tel. John 3846 iL. 


‘Syracuse Washing MachineCorp. | 
_ Brockway Motor Truck Corp. 








Mobile Light & Railway 5s 
Revillon Co. Preferred 
Ozark Water & Pow. 5s & Stk. 
Rutland Ry., Lt. & Pr. 5s 
Kanawha Traction & Light 5s 
Detroit United Ry. 6s 

York Haven Water Power 5s 
Rochester & Syracuse RR. 5s 
Mason City & Clear Lake 6s 


H.D.KANOX & CO. 


44 Broad St., 27 State St., Boston 








aa ae Connection 








C. Smith & Corona Type. 


Merrell-Soule Company 


EG. Childs & Co., Inc. 


The Oldest Established Inve-tment House in 
Syracuse, N 

Wire to Ou Corre 
ee Co. 
Boston 


Direct Pris at 
Spencer Trask 


Albany 


spondents 


New York Chicago 





Ohio Public Utilities Issues 
Cleveland Real Estate issues 
Cleveland Elec. Ill. 6° Pfd. 
Otis Stee! Company 6's 
Columbus Ry. Lt. & Pr. 6% 
Ohio Public Service 7‘ Ped. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Vires to New York and all 
Principal markets 
New York Office Tel. Rector 1771 


Pfd. 











Alabama Power 5s, 1961 
Appalachian Power & Lt 5s, 1941 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Florida Power & Light 5s, 1954 
Idaho Power 5s, 1947 

Illinois Power & Light 6s, 1953 
Illinois Power & Light 7s, 1953 
Louisville Gas & Elec. 5s, 1952 
Massachusetts Gas 54s, 1946 
Mississippi River Power 5s, 1941 
New Orleans Public Serv.4 4s, 1935 
Niagara Lockp. & Ont. 5s, 1955 
Ohio Power 5s, 1952 

Oklahoma Gas & El. 6a, 1950 
Philadelphia Electric 544s, 197% 
Southeastern Pr. & Lt. 6s, 2025 
South. Calif. Edison 5s, 1951 w. i. 
Southwestern Pr. & Li. 5s, 1943 
Virginia Carolina Chem. old sec. 
Wilson & Co. >. old securities 


NEWBORG & GO. 








| 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to 8t. Louts and Chicago 








Liberty Baking Corp. 


Bought—Sold—Quoted 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2686 











Canadian 414s, 1936 


United Kingdom 54s, 1937 


United Steel Work 614s, 1951 
United Steel Work 7s, 1951 
Ilseder Steel 7s, 1946 
German Land Bank 7s, 1950 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. ¥. Tel. Rector 9830 























Central Argentine 6s 
Washington Central 4s 

N. Y. C.—Lake Sh. Coll. 31s 
Alabama & Vicksburg Ist 5s 


Milw. El. Ry. & Lt. 6% & 7% Pfd. 
Nor. Ohio Trac. & Light 4s & 5s 
Staten Island Edison 63 & 61s 

St. Louis Nat. Stockyards 4s 


Vicks., Shreve. & Pac. 5s & 6s Baltimore Co. Water & Elec. 5: 
New York, Penna. & Ohio 414s Richmond Light & RR. 4s 


Buffalo & Southwest. 6s, 1928 
Minneap. & St. Louis 4s, C-D 
lowa Central 4s, C-D 
Cuban Govt. 5s, 1949 


Ellicott Square Ist 5s, 1935 
Shaffer Oil & Refining 6s, 1929 
Sixty Broadway Bldg. 7s 
American Wringer 7s 


SAM’L GOLDSCHMIDT 











Phone Hanover $650 }-7%-3 


25 Broad Street 














ea) TRADING DEPARTMENT 


THE CHRON ICLE 




















ore are _., Snes nner wat ad rast ennanneoan repr mneRaReraearanatnommeagnacntmdiiges PLP LPL LLL LLL LL LLY PPL LLL LL LDL LDL LS “_ 
POL LL LLL LL LLL LD OLDS 





— 





Atlantic Coast Line L. & N. Coll. 4s, 1952 
Great Northern 4)4s, 1976 
Federal Light & Traction 5s, 1942 





HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 


20 Broad Street, New York 


Rector 8660 























Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


Members New York Ourb Market 
111 Broadway, N. Y. Phone Rector 603% 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 6488 











Specialists in 
Reorganization 
Securities 
25 Broad S+. 
k 


E.H.STERN& CO. = JEwryt 


Members N. Y. Siock Exchange. Hanover9780 


Western Pub. Ser. Co. 7% 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 64s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Bachange 


Folephome Charles & ———_ a Sts. 
Please 1915 Baltimore, e 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Bombers Baltimore & Now York Stockh Bachanrs 
Celvert Brilding Baitimore,. Md 
Phene Piasa 633¢ 











For Investment 


The E. Kahn’s Sons Co. 
7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. Baltimore, Md. 




















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 














75 State St. Boston 
Wanted 
CALIFORNIA BONDS 
and STOCKS 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 





Specialists in 
Chicago North Sh. & Mile 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Adembders New York ane Pittsburgh 
str*ene Bank Bldg. 





PITTSBURG 





Ceurt 3e9¢ | 








Appalachian Power Co. 7s, 1936 


Birmingha: 


Electric Co. 6s, 1954 


Kansas Electric Power Co. 6s, 1937 
Louisville Gas & Electric Co. 514s & 6s 
New Orleans Public Service Inc. 6s, 1949 
Northern States Power Co. 6s, 1948 


McDowe Lu, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORX 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 





Guaranteed 
Stocks 


Alabama & Vicksburg 

United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Vicks. Shr. & Pac. Com. & Pfd. 





| - = 

















Curtis Publishing New Pfd. 
Mahoning Coal Com. 
Pittsburgh & Lake Erie 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








Spectalists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bidg. DETROIT 














C. G. SPRING 

FORD MOTOR OF CANADA 
PARKE-DAVIS 

UNIVERSAL COOLER 


Wen.C. RONEY & Co. 


506-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 





BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co, 
Scranton & Wilkes-Barre Trac. Corp, 


Established 1864 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New York and Philadelpbie 
Steck Exchanges 

















Indiana Service 
Corporation 


Ist 5s, 1950 
and 
3-6s, 2020 


Sold 


adj. 


Bought (Quoted 


Luey, Buizzarp & Co. 


OCcK CEC XCHANGE 
“PACKARD BLDG- PHILADELPHIA v 
PHILADELPHIA NEW YORK 

ret [ritennouse 2524 WHITEMALL 1994 
RACE 3564 CANAL 6426-7-6-9 









































American Gas Co. 6s, 2016 
East Penn Electric Co. 6s, 1953 
Georgia Railway & Electric 5s, 1949 
Roanoke Traction & Light 5s, 1958 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 


Kansas Gas & Elec. Deb. 6s, 2022 

New Eng. Tel. & Tel. Co. 1st 4's, ’61 
Penn Cent. L. & P. ist & ref. 5'4s, '76 
Standard Gas & Elec. 6°), notes, 1935 
United L. & P. deb. 6s, 75, & 6 4s, 74 
United Lt. & Rys. ist & cons. 6s, 1952 


BORER & ULLRICH 








} PHILADELPHIA NAT. BANK BLDG. 
| PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Leh. Val. Transit Co. Ref. 5s, 1960 
Leh. Val. Transit Co. 1st 5s, 1935 
Phila. Rapid Tran. Coll. 5s, 1957 
Penna. & N. Y. Canal & RR. 4's, ’39 
Market St. Elev. Pass. Ry. 1st-4s, 1955 
N. Y. Phila. & Norf. Stk. Tr. 4s, 1948 
Lehigh Valley RR. Annuity 4%s 
Pitts. Shen. & L. E. ist 5s, 1940 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 





were 














Broad River Power Pfd. 
Central States Elec. Pfd. 


Baltimore Phone: Plaza 0040 


WE SPECIALIZE IN 


Natl. Pub. Service Part. Pfd. 
Penn Ohio Securities Pfd. 
Cont. G. & E. Part. & Pr. Pfs. Standard Gas & Elec. 7% Pfd. 
Metropolitan Edison “C” Pfd. Vermont Hydro-Elec. Pfd. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Philadelphia Phone: Lombard 6521 


Chicago—M Ilwaukee— Atlan 
Private Wires to Principal Markets of United States and Oanada 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 

ta—London—Liverpool 











43 Exchange Place Bldg. 6s, 1938 
Chicago Ottawa & Peoria 5s, 1937 
Denver Gas & Electric 5s, 1949 
Rome Gas, El. Lt. & Pow. 5s, 1931 
Syracuse Rap. Transit 1st 5s, 1946 
Om. & Coun. BI. St. Ry. 5s, 1928 
Indianap. Northern Trac. 5s, 1932 


SAMUEL McCREERY & CO. 


Members New wus and sumaaeiptts 


Stoc zchang 
Franklin Bank Building. Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 








|\Duke-Price Power 6s, 1966 t 
(Penna. Water & Power 5)4s, 1953 
\Canadian Light & Power 5s, 1949 
iBaltimore Electric 5s, 1947 


Joseph W. Gross & Co. 


i660 Walnut St. Philadelphis 
Correspondents of Aidred & Co. 























Beth. St’! Corn. Ore Bk. 5'%s, 1941 


Counties Gs & El. Co. 6s, 1953 
Electric Co. of N. J 5s, 1949 
Georgia Ry. & Elec. Co. 5s, 1949 
Lehigh Power Secur. 6s, 2026 
Metropol. Edison Co. 6°, Pref. 
Nassau & Suffolk Ltg. 65s, 1945 


Penn. Cent. Lt. & Pow. 5!4s & 6s 
PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.—Rittenhouse 0600 

New York—Hanover 5450 











Sierra & San Fran. 2d 5s, 1949 
Inter-State Electric 6s, 1933 

Tide Water Power 7s, 1937 
Altoona & Logan Valley 4}4s, 1933 


Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., PHILADELPHIA 








Bell Phone: Locust 8310-11-12 
New York: Rector 9801 








BERTRON, GRISCOM & CO. th: 


INVESTMENT SECURITIES 


48 Wall Street 
NEW YORE 


Land Title Balid: 
PHILADELPHi.« 





Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Duluth & Iron Range Ist 5s_________- 1937 
Jones & Laughlin 5s_________________- 1939 
Northern Pacific Prior Pfd. 4s____-___- 1997 


Th 








J.6.GOLMES & Co. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Continental Gas & Elec. 6s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Northern States Power 6s, 1948 

Oklahoma Gas & Electric 5s, 1950 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 7% pref. 
Western States Gas & Elec. pref. 


H.M.Byllesby & Co. 


Mew York 


Chicago 
ii1 ae 881 So. Lae Salle & 


Peston 
Dime See "Bk. Bl ig. 14 State Street 
Prieate 


Cince-0 aa Bevton 











Minneapolis St. Ry. 54s, 1928 

St. Paul City Ry. cable 5s, 1937 

St. Paul City RR. 6s, 1932 & 1934 

Minn. Street & St. Paul City Ry. 
jt. 5s, 1928 


The Minnesota Loan & Trust 


MINNEAPOLIS 














Ohio Valley Elec. Ry. 5s____-_-_-- 1946 
Consol. Gas El. L. & Pr____all issues 
Norfolk & Portsmouth Tr. 5s_..1936 


BARROLL, CORKRAN & CO. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Plaza 0040 
Private Telephones to New York and Philadelphia 








United Rys. Co. 4s & Ctfs. 
St. Louis Transit 5s & Ctfs. 1 
St. Louis Public Service Co. Com. 


S7ix 4 Co, 


SAINT LOUIS 
609 OLIVE ST. 

















Park Row Ist 614s, 1943 
Munson Bldg. Ist 614s, 1939 
Postum Bldg. Ist 614s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 











ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8¢. Beuis Steck Bzehange 
Security Bidg. Se. Louis, Be 








Penna. RR. gen. 4)43, 1965 
Atch. Top. & S. Fe gen. 4s, 1995 
Virginian Ry. Ist 5s, 1962 

So. Pac., Cent. Pac. coll. 4s, 1949 
Central Pacific 5s, 1960 
Baltimore & Ohio Ist 4s, 1948 
Central Pacific ref. 4s, 1949 


Tel. Whitehall 4900 





Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., 
Direct private wires to Chicago and Hartford 


Blackstone Valley Gas & El. 5s, 51 
Central Ill. Pub. Serv. 514s, 1950 
Oklahoma Gas & Elec. 5s, 1950 
Appalachian Elec. Pr. 5s, 1956 
Puget Sound Pr. & Lt. 5'4s, 1949 
Associated Elec. 5'4s, 1946 

Utah Pow. & Lt. deb. 6s, 2022 


New York 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAMs 


Established 1911 : 


Hanover Square 


Telephone Whitehall 2320 


New York 





Consumers Gas & Coke 6s 
Rogue River Water 5s, 1926 


International Water 5s, 1931 
Salt Lake Garf. & West. 6s 
Tomahawk Pulp & Paper 7s 


Unlisted & Inactive Securities 
74 Broadway, N. Y. 











Southwestern Lt.& Pr.A & B Com. 
Southw. Cities Elec. Com. & Pfd. 


Haverstraw Water Supply 5s, 1952 


RYAN & KENNEY 


Phene Hanever 8174 
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PHILADELPHIA 


PLD LI III III III III ILLES rv 


€.W.ZlarksZs. 


BANKERS 
$21 Chestnut St., Philadelphia 
Established 1887 
Members New York and Philadelphia 
Stock Exchanges 

















First Mortgage 
Real Estate Bonds 
All Issues— Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. 





| 
| 
| 
| 
Tel. Hanover 1709 | 








ST. LOUIS 
SECURITIES 

















PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 





ffrur-Weeper & 


INVESTMENT BONDS 








231 SOUTH LA SALLE ST CHICASO 


Members of the New York Stock Exchange. 
111 St. Charles St., 
ST. LOUIS 


Caldwell & Company 








Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY 


601 Citizens National Bank Building 
LOS ANGELES. 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Telep. Oe. Be 
Nashville Chattaneege & St. Leuis EF; 
Neshville & Decatur Ry 

Nashville Railway & Light Ce. fecnrie's 


NASH&ILLE TENN, 400 Urn: 


Lorenzo E. Anderson & Co. 


oo Stra. 








Southern Municipai and 
Industrial Securities 




















HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6300 


610 Common Street 
NEW ORLEANS 


MOORE, HYAMS & CO., Inc. | 


| 





| 
| 














World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
_ is read by Cotton men for 


an accurate digest of this 
news. 





_Your services _can be an-_ 

__nounced | to _thesejreaders” at 

_a moderate _cost through our _ 
~ advertising | columns. 

















| 
| 








| Snare 
in i 7 
| 
————— | R. M. SNYDER & CO. } 


BoLes & WESTWOOD 


Members Phila. Stock Exchande 


INVESTMENT 
SECURITIES 
— 


Packard Bidd, Philadelphia 
PHONE: RITTENHOUSE 2496 
ar 
































PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 














Investment Bonds 
sie 


Pennsyli 


nicipals 


Members Phila. Stock Exchange 


1520 Locust St., Philadelphia 5 





WARREN A. TYSON & CO 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















MILWAU KEE 





EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 


WANTED ALL ISSUES 





Milw. Elec. Ry. & Lt. Co. 





= 








Liquidation 


ALLL AAP AP 


NOTICE OF LIQU IDATION 
of 
THE GREENPOINT NATIONAL BANK 
OF BROOKLYN 
The Greenpoint National Bank of Brooklyn, 


located at No. 140 Greenpoint Avenue, Borough 
of Brooklyn, ¢ yunty of Kings, 


York and St: ate of New York, 
affairs. 


City of New 
is closing its 
All note holders and other creditors of 


| the association are therefore hereby notified to 
| Present the notes and other claims for payment. 


DAVID E. FREUDENBBIRGER, President. 
Dated, July 8, 1926 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
Buh! Building 


Detroit 


Lansing Grand Rapids 








J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 

















Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg, - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 








We Invite Inquirtes 


DETROIT 
Members Detrott Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





VWWHILTTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond: 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 
Members Detrott Stock Exchange 


Dime Sa:ings Bank Bidg. 
DETROIT 








BUFFALO 


LLLP LPP PLP LPS PLP LD LPL PLL LS 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 














Financial 














Associated Gas and Electric 
System 


Founded in 1852 
| a 
| 





Sources of 1925 Earnings 





HY) 
WH 


| 
i] 








| 
| 
\| 
| ULL 
ELECTRIC 


UIEIINLIITTT]| 


ANTI 
NY 
/VUIUUTIUUUL 
il 85.6 % 















| 





















Net Earnings 


Gross Earnings 


The Associated System supplies three main 
types of service—electricity, gas and water. All 
are necessities of everyday life, and the demand for 
them is constantly growing. Furnishing three types 
of service adds to the diversity in earnings. 

Considerably the largest source of revenue is 
from electricity. Over 77% of the gross earnings 
and over 85% of the net earnings in 1925 (see 
charts) were from electricity. The greater relative 
percentage of net earnings from electricity en- 
hances the possibilities of growth of the company. 


Assoariated Gas and Electric Company 
Write for our booklet, “Interesting Facts.” 


Associated Gas and Electric Securities Company 


New York 





61 Broadway 























LS + 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 

















BONDS 
Muoater, Duuin & Ga, 
Government —_—. 
Cerperation 
Municipal WILLIAM R. STAATS Co. 
BONDS LOS ANGELES 
SAN FRANCISCO PASADENA 
“California Issues a Specialty” SAN DIEGO 
San Francisco Les Angeles San Diege 
Oakland Pasadena Hollyweed 
@ si. 8. MASON & CO. 
i _ b Me San Francisco 
Op: ispectalizin 
a lu a ‘J Rxnenre 
A. A. Housman-Gwathmey | IRRIGATIGN DISTRICT BONDS 
Priori i lien tof rst mortgayves 
& Company | on the bese land in the West. 


11 WALL STREET, NEW YORE 


Your inguiry is cordially invited 


Members 





N.Y. Steck Exch. Low Angeles Steck Each 
Ban Francisce Stock & Bend Exchanges 
and ether ieading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angelesi. 
Portland, Ore. Seattle 
Tacema Pasadena 


Spokans 
Stocks - Bonds - Grain - Cotton 

















Long Beach 





We specialize in California 
Municipal & Corporation 
BONDS 


‘DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa_Barbara 
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‘Bedwell Home Mortgage Co. 
First Mortgage Collateral 
542% Gold Bonds 


A Universal Investment 


A. B. Leach & Co., LIne. SSeS 


Empire Trust Co., New York City, Trustee 
Guaranteed by the National Surety Company 
In these Bonds you secure both safety 





is : J and assured income. 
announce their remova? Thay ancoueigettey tess Siaignaene 
to new offices at ienpeoved sual estate. 


| They are a direct obligation of the Fed- 
eral Home Mortgage Company. 
They are unconditionally guaranteed as 
5 7 W 1 ] | 1 St t = ~ = - 7 and ~y > 
| by the National Sure ompany, the 
a 88) r e C world’s largest Surety Company. 
Coupon form; denominations 
$500 and $1,000; maturities 5, 
The telephone number, | 20 and 13 years. Price 100 to 


1 ield 544%. 
John 1400, is unchanged. yield 5 


Descriptive folder upon request. 
R. H. ARNOLD CO. 
Established 1895 
120 Broadway New York City 
New York, July 12, 1926. : 


i | 























CHICAGO 


PLPDLDPD PLD LDL LDL LDA LDL LDA DDD PDL PLD PLP PPL APPA AAP 
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_ ~|11 A. G. Becker & Co. 
| | Bonds 


Commercial Paper 




















| 
) Chicago New York 
We desire to announce the opening on July 15th, 


. P || St. Louis San Francisco 
1926, of our new Chicago Office, 1232 Illinois Mer- Seattle Portland 


chants Bank Building, under the management of = - ——— 























Mr. Kenner S. Baetjer, formerly manager of our 


Atlanta Office. pi CDoncEz 


HIBERNIA SECURITIES COMPANY, INC. investMENT [il] SECURITIES 


New Orleans, Louisiana 10 SOUTH LA SALLE STREET 
July 15, 1926 CHICAGO 
re side Mi 
R. S. HECHT, ! Beet Wisconsin Nat’! Bank Bidg., Milwaukes 


BARTLETT & GORDON 


Incorporated 












































Investment Securities 





First National Bank Building 
CHICAGO 
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| J. Herndon Smith Charles W. Moore 
William H,. Burg 


W. B. McMILLAN W. M. McMILLAN SMITH, MOORE & CO. 
W.V. q " 
CARROLL, JR HENRI P. PULVER INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


eA nnounce Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 








the formation of a corporation for the transaction Wire us for Markets on St. Louis Listed 
and Unlisted Securities 
ofa general bond business under the firm name of Specialists in St. Louis, Missouri and 


Arkansas Municipals 
Merchants-Laclede Bldg. St. Louis 








WB. MSMillam & Co. 


Ten South La Salle St, Chicago POITER, BAUCPEAN & C0. 


Telephone Main 5077 





Investment Securities 
611 LOCUST ST. ST. LOUIS 


JULY 12, 1926 Member St. Louls Stock Exchange 
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Safe Investments Since 1855 
S, E, Cor, LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banke, Insur- 
ance Companies, Estates and Indtviduals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


—-€&— 


Sal Trasapor e Light and and 
Transportation Com 


oof Trenpporma 
Write for let... 


UTILITY 
SECURITIES 
‘COMPANY 


W. Adams St., CHICAGO 
Maweutee St. Louts Loutsville mdlenapotts 





Pomen Oyo 
fowee Op 
penies 


—_—_—— * 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 























on 

Hoactanp, Attum & (O. ||}! 
Bstablished 1909—Incorporated 
Investment Securities 


| 
} 
NEW YORK CHICAGO | 











A. O. Slaughter & Co. 


Mem bere 
New York Stock Exchange 


110 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


YQ 
39 So. La Salle St. Chicago | 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 














Chicago 
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F.B.KEECH & COMPANY 


Members N. Y. Stock Exchange 
New York Cotton Exchange 
New York Curb Market 


Chicago Stock Exchange 
Chicago Board of Trade 
Washington, D. C., 


Stock Exchange. 

A cotton department, under the joint management of Edward M. Weld 
and Bulkeley L. Wells, heretofore members of the firm of Stephen M. 
Weld & Co., has been opened at our main office. 


This department is devoted to a commission business in cotton for 
future delivery on all cotton exchanges of the world. 


The personnel of this department has been drawn exclusively from 
the staff of Stephen M. Weld & Co., which insures prompt and efficient 
attention to orders. 


J. W. Ray and J. B. Gordon will continue to travel and furnish the 
crop reporting service formerly furnished by Stephen M. Weld & Co. 


Main Office, 52 Broadway, New York 


Branches: 


BROOKLYN 
1 DeKalb Ave. 


NEW YORK 
730 Fifth Ave. 
5 E. 44th St. 


CHICAGO 
231 So. La Salle St. 


WASHINGTON 
1510 H St., N. W. 


PROVIDENCE 
Grosvenor Building 


Bar Harbor, Maine Saratoga Springs, N. Y. Bretton Woods, N. H. 
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1864 ; , 1926 
Simply Selling Service | 
Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
Ae custodian of securities we give this im- 
portant service. 
Our Officers will be glad to explain detalles 
to you. 
Acts as Acts as 
Executor Trustee 
and Under 
Admintstr ator Acta as Transfer Agent or Registrar Mortgages 
FARA Qepkon © BROADWAY, NEW YORK $IUDOT, 2Uor 
Capttal, Surplus and Undivided Profits over 40 Million Dollars 


Member Federal Reserve System 
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S inancial Bank Statements 
INCORPORATED 1870 
OF NEW YORK 
° . Broad Exchange Building, 25 Broad Street, 
Reorganization of 
Condensed Statement tune 30, 1926. 
. ASSETS. 
urra orporation Loans and Discounts _- $5,943,523.57 
Bonds and other Securities 1.728.658.99 
= hanges for Clearing House 10,649,447.16 
: 4 Jue from Banks 178,749.34 
To the Bank and Merchandise Creditors and Acceptances and other Assets 285.290 35 
Preferred and Common Stockholders of Cash and due from Federal Reserve . 
e »p4aTIK 
Murray Body Corporation: ----- 009,588.08 
; __  $19,786,221.86 
A plan and agreement dated June 15, 1926. for the reorgan Canis LIABILITIES $1.000,000.00 
? SS 4 ) th. --«< . . . 
ization of Murray Body Corporation has been adopted and 1s arene ind Undivided Profits____ - 1.239'576.50 
being promulgated by the undersigned Committee constituted Keserves for Taxes, Expenses, &c 42,564.91 
: one ed Ty m1. er ee Loans Held for Customers, Bills 
thereul der The Plan and Agreement has been approved by Payable and Acceptances : 867,400.00 
all of the bank creditors, by the committee representing mer- Deposits. psmanewen 16,636,680.45 
chandise creditors and by holders of substantial amounts ot $19.786.221.86 
the preferred and common stock. : — 
The Plan and Agreement ~ been lodged with Guaranty AHrstice 
Trust Company of New York, the Depositary named therein, ape anaeaeapenanaparae 
and ies thereof may be ol bea ed from the ae positary or ° | THE (CHESAPEAKE AND OHIO 
from Security Trust Company, Detroit, Sub-Depositary. ; ; te ; 
ge eal eae | Notice of Redemption of Five Per Cent. Con- 
The olders of bank, merchandise or other current indebted- | vertible Thirty-Year Secured Gold Bonds, 
ness of Murray Body Corporation may become parties to the | Due Apri! 1, 1945 
Plan and Avreement by depositing with the Depositary or Sub | To the Holders of the Avore Bonds 
D nositary on ~ naeare August 6, 1926, their notes or other NOTICE IS HERS BY GIVEN that all Five 
’ | Per Cent. Convertible Thirtv-Year Secured Gold 
ev of ine dness endorsed in blank without recourse Bonds, Dune Apr ‘i! by rat » of The Cc hesapeake and 
or an assignment of their claims in the form 1 prescribed by the | Ohio Railway Company, issued under and secured 
) - ie | by tl Trust Indentur lates April G16. be- 
Reorganization Committee, COPIES oF which form may be ob- | ea - iid Railway ( ©. date aaa Phin sear ateoes 
tained trom the Depositary or the Sub-Depositary. Compar f New York (now Central Union Trust 
we . = P - fl r : ‘ |; Compar of New Yor is trust« which sha 
hioiders of preterrea or common stoc k of Murrav Body Cor not on or prior to September 1, 1926. have beer 
tion may become parties to the lan and Agreement by : nverved peng rey aay ghee : ad R ee 
ting with the Depositary or Sub-Depositary on or before paid off and redeemed on October 1. 1926. at the 
p pate 6, 1926, their certificates of stock endorsed in blant praerpen & int thereof together with a pre —_ 
" . if f per cent ind ecrued interest to sale 
ied by stock transters executed im blank and bearing peel alas aii 
t te federal and stute tax st T1ps ! SAID BON DS MAY, as provided therein and 
¢ 1 | in Indenture. BE CONVERTED, ON OR 
Appropriate certificates of deposit will be issued by the I PRIOR TO SEPTEMBER 1, 1926. BUT NOT 
Depositary or Sub Depositarv and notice will be given here- rHEREAFTER at their principal amount, into 
| comm in stock of said Railway Company at $1( 
| aiter a to the time and place for hhakinyg the optiona Cash | per share c OF Sa Railway; asi 100 
I ents to be made bv depositors of preferred and common | Holders of said bonds not so converted are re 
stocl provided nm the VPiay and \ rrecinent, ; aquired t present the suarne with a eoupons 
1) P e p . | maturin:s on and after October 1, 1926. for pay 
It conte ted that appheation will be made for the listing | nt and redemption at the office of J. P. MOR 
ttn On cok: Aeon WaMeaee: oh tie watReneds of . Mien GAN & CO. No. 23 WALL STREET, NEW 
Ol i ssCW YorK OLOCK | xchange oft the certiica 5 OL depo it lYORK CITY. on and after Frida October 1 
representing Common stock. 1926. FROM AND APTER OCTOBER | 
1926..3aN 2 EREST ON SAID BONDS WILL 
Holders of bank, merchandise or other current indebted CEASE TO ACCRUE and coupons for interest 
ness and holders of preferred and common stock of Murray | maturing subsequent to that date will be void 
Body Corporation who do not deposit will have no right THE CHE eg est & OHTO 
=. ae ia pit RAILWAY COMPANY 
to share in the benefits of the Plan and , of sh tetccin Bh at Hered ee 
; | by A. TREVVETT., Treasurer 
Reorganization. | Dated Richmond. Virzinia, June 25. 1926 
' 





Dated, New York, July 12, 1926. 
Dividends 
¥; FRED A, ( "1 ae J. HORACE HARDING, oenteet 
Sin: sare sae, a Chairman, 
JOUN F, RUSSELL. JK. CHRISTOPHER F. CODA, Gillette Safety Razor Co. 
ane retary. HENRY W. FARNUM, The Board of Directors has today 
7 Wall Street New York aw |declared a regular quarterly divi- 
HENRY H. SANGER, | dend of Seventy-five cents (8.75) per 
CASIMIR I. STRALEM, 'share, and an extra dividend of 
Reorganization C ‘etee. Twenty-five cents ($.25) per share, 
ee eee payable from the office of the Old 
J _ Colony Trust Company, Boston, 
GUARANTY TRUST COMPANY OF NEW YORK Massachusetts, on September 1, 1926, 
Depositary to shareholders of record at the 
140 Broadway, New York close of business August 2, 1926. 


SECURITY TRUST COMPANY FRANK P i FAHEY, Treasurer. 
- July 14, 19: 26. 
Sub-Depositary re. ee 
Griswold Street, Detroit AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 


























— ~ - A m= ————— COMMON DIVIDE ND 
— A dividend ot one and three-quarters percent 
ae cape - a — being the 1'0th consecutive quarterly dividend 
| ALABAMA has been deciared onthe Prete: red Stock, payabdie 
| . 4 “ y PPL APP PLP LP LPP PP 


August 6, 1926 to Stockhoiders of rec d at 
Quotations and Information T cheed of bunnies Ammeik 2, 1908 


on Pacific Coast Securities MARX & COMPANY A dividend ot One Do lar per share, being t 


88th consecuti ter jividend, has beer 
Established 1858 BANKERS nsec ve quarterly c 


ae ect nthe ¢ mitt 1 STOCK payable Sep- 


SUTRO & CO. BIRMINGHAM, ALABAMA tember 30, 1926, tc Stockholders of record s 


close of business September 15, 926. 


Members 


San Francisco Stuck and Bond Exchange | SOUTHERN MUNICIPAL AND 


The Transter Books will nor close. 











San Francisco Oakland | F. J. MULLANY, Assistant Secretary 
410 Montgomery St, Oakland Bank Buildi CORPORATION BONDS = = 
Private Wire Service 12th and Broadway | THE PULLMAN COMPANY 
| DIVIDEND No. 238 
— ———_ --- — ee ———— } A quarterly dividend (No. 238) of two dollars 
| CLEVELAND | per share wil! be paid August 16. 1926. to stock- 
| winiinddina . - y 5 and | holders of record at the close of business July 


31 1926. 


CHAPMAN DE WOLFE CO. | ;...4 | J. F. KANE, Secretary. 


- Unlisted - Inactive National Power & Light * Seo 








351.353 Mont St t 
SAN FRANCISCO. CALIF, Stocks & Bonds . mage ah spe Dividend 
A quarterly dividend of twenty cents per share 
Stocks and Bonds on hn Cauman Basak of Watlenal Cote & 


rida 


; Licht Company has been declared for pay nent 
Information and Quotations on all Pacific ALBERT FOYE R September | 126. to holders of rec rd of ‘ommon 
Coast Securities Stock at the close of busis 1ess Au tust 14. 1926 


Members San Francisco Stock & Bond Exchange | Leader News Bidg. CLEVELAND A. C. RAY, Treasurer 
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Dividends Pimanctal es 


The Baltimore & Ohio Railroad Co. , , , , saiewiannsonnies 























OPP PPP PPP LPL PPP 













































































] 
OFFICE OF THE SECRETARY. | 
Baltimore, Md., June 30, 1926. /{/ Charter No. 12553 72 D To. § 
e 77 peard of mayne f day declared, | R t of C. diti f th ae Seer ee 
or the three months ending June 30, 1926, from eport o oO 
the net profits of the Company, a dividend of | P al 4 
one (1) per cent on the Preferred Stock of the | 
Company. @ 
The Board also declared from the surplus | r 
profits of the Company, a dividend of one and na an 
one-quarter (14%) per cent on the Common | 
Stock of the Company. ‘ 
vo Both dividends are payable September 1 1926. | at New York, in the State of New York, at the close of business 
*kholders of record a e close of business | " 
on July 17, 1926. on June 30, 1926: 
The transfer books will not close. . a 
C. W. WOOLFORD, Secretary. | Resources | Liabilities 
SEABOARD AIR LINE RAILWAY l. a od ~ = 19 Contes mock paid in $1,000.00 00 
Five Per Cent Adjustment Mortgage — 7 - Wl | 21 ;. aan z ided 1,500,000 00 
Gold Bonds. ing rediscounts, profit $383.704 69 
An installment of interest on Seaboard Afr | acceptances of b Reserve for 116.000 00 
Line Railway Adjustment Bonds amounting other banks and 
to 2%% ($25). represented by February I. | foreign bills of $499,704 69 
1924, coupons. Nos. 55 and 56. for $12.50 each, teh knee a | c Less current ex 
bas been declared and wil! be paid on and after ms deans = penses paid 130 80 
August 1, 1926. at the office of The New York drafts, sold with 499.573 89 
F Seg Company, No. 100 Broadway, New indorsement of 22. Reserved for taxes, interest, 
ork. . eank (a ‘te. aee “] 758 18 
+ — m - this bank ex eu accruec 110.756 1 
SEABOARD AIR LINE RAILWAY CO., cont sia hoehaiheeian 23. Circulating notes outstanding 244,300 00 
By ROBT. L. NUTT, a ary . ree 25. Amount due to national banks 332,560 83 
- . Vice President and Treasurer in Item 1-b) $6,217,246 83 26. Amount due to State banks, 
New York, June 18, 1926. b Acceptances of bankers, and trust companies 
_— anaes sanaeeeeneenetaphncencenennoenteas | other banks dis in the United States and 
THE ATCHISON TOPEKA & SANTA FE EEE pp foreign countries (other than 
RAILWAY a ng ; counted, exclud included in Items 22 & 23) 116,540 74 
ew ork, June 29, 1926. | ing those sould 27. Certified cheeks outstanding 46.916 85 
The Board of Directors has this day declared | with indorse 28. ¢ hier’s checks outstanding 463,036 85 | 
a dividend (being dividend No. 85) on the ant, vencerted't Total of Items 25 | 
Common Capital Stock of this Company of = a kite | 26, 27, and 28 $959,055 27 
one dollar and seventy-five cents ($1.75) per Item l-a 3,354 48 Dy i deposits r than 
Share, payable September | 1926, to holders ? bank deposits ubjeet to Re 
of said Common Capital Stock rezistered on the rotal loans...... 2o--<- - $6,220,601 31 serve (deposits payable within 
oaks of the Compa ’ = Poe close of business 2. Overdrafts, unsecured 20.786 15 30 day 
on July 25, 1926 Jividend cheques will be , 1 Love nt |} 20. indivi ld ubjeect to 
mailed to holders of Common Capital Stock _ ae ‘ 6,337,061 17 | 
who have filed suitable orders therefor at this — , iat | 30. Certificat f deposit due tn less | 
office iD 1 ) t ian for 
( K. COOPER, Assistant Treasurer ous «l Cochin money borrowed 37.500 00 | 
5 Nassau Street, New York ; “ ee 131. State, county rother municipal 
— U.S as pa | deposit red by pledge of | 
valur 250,000 Of assets of | bank or surety 
b All er Ur d l 100,000 00 
ee - ) ee shies re $4. Other demand deposit 151,150 48 
Associated Gas and Electric | G \""" ‘Total of demand 
ment iIritte dep it they 
Company cckiaitiains weal | - —— | 
j f 596.0 , 1 ’ Cttlo | 
. : Reo {tems } 
| Tot 846.020 13 x), Sl 34 $6.625.711 65 
; ; | Pir leposits subject to Reserve | 
4. Other stock secu f t 1) day orsub | 
ete ] 5.782.383 41 | ert t )} days or more notice, } 
( ( i f ! ' | 
. rey ee a5. ¢ ' f deposit (other j 
‘ , | t r ney borrowed 678,243 07 
, t! ; nd by other ba is vd ' rt a, aT ¢ - 29 725 04. 
61 Broadway, New York oa + akan tae. ae | 2S~ ie Cane eee. » ee 
3 } ] i. deposit 57.501 De 
: now outstanding 1,126,391 02 | Pot f time d 
Dividend—Class A Stock S. Lawful reserve with Federal R wag t 
7 R if 1,021,892 88 5. 3 id 3S. _$3.868,530 94 j 
The Board of Directors of Asso- ‘ y X : “® 4 
ciated Gas and Electric Company has ft nathor I 178,435 21 VW d taecou d 
declared the quarterly dividend pay- 11. Amount due from Stat iks d tr i States di 
able August 2 on its Class A Stock banke 1 trust compa f &% 600 00 
to holders of record at the close of + rnit ene ; 14 ti Is re unted, ir 
business June 30, 1926, at the rate of ae ere nes , i f oth 
24%,% of one share of Class A Stock ded in Items 8, 9 ! I d foreicn bills of 
for each share held, or 10% per , 894,295 24 ( rd iw ; 
nnum I ‘“ 7,331 00 
11 < N79 72 4 F , ! ‘ . 
At this rate the stock dividend is ‘ wage ssc . h and out 
equiv alent to about $3 00 cash per l4. ! j ter 12 07 12.855 00 
share per year based or he present kedem pt f 1 Ww { . i > , ! i | 
market price of about $30.00. Tr ire f { furs lollar ul Te 1.088.948 96 | 
Stockholders may also purchase or 12,500 00 | 47. Arcepta executed the 
sel] sufficient scrip to make full shares is. O f 237 mu ks f i ft 245,825 52 
at the rate of $1.00 above or below, ae ; Pe a , 
respectively, the sale price of Class ; $16,541,486 41 Pota $16,341,456 41 
A Stock — ¢. — ( int f Now ¥ | 
M. C. O'KEEFFE, Secretary. I, ROBERT F. C. BENKISER, Cashier of the above named bank, do solemnly swear that the | 
above atemment is true to the best of my knowledge and belief } 
ROBERT F. ¢ BENKISER, Cashier 
Ff - , Sut ed and sworn t vefore me this 9th day of Ju 1926 
Pay | | W. J. Hussey, Notary Public 
r ‘ ‘al if} Correct— Attest: 
INTERNATIONAL REILW Ss + iat JI. N. THORNE 
G. O. MUHLEFELD, )Directors 
OF CENTRAL AMEKICA J. A. ALLIS | 
; if! ‘ = 
The Directors of the Inter- 
national Railways of Central : = : — = 
America have declared a quar- ~ Sore Ta 
terly dividend ol o ind one 142d DIVIDEND DECLARED 
quarter of one per cent (1°4%) ; — “Y 
ae dhe Sealeoaed Si . that TOBACCO PRODUCTS HOME INSURANC OM 
J ne 4 | “ r¢ ‘i 7 : ict 2 e ? 
" *% 2 la 
Company, payable Augu | CORPORATION NEW YORK 
?) > S Ly Id » 
1926. to Preferred Stockh | | | The # D HTOBACCO 59 MAIDEN LANE 
$ Hy iY | ne Mat or recrtorsOrl is/Di Av " . P 
of record at the close of busin , | a Sear dot Ore ATIC b THE BOARD OF DIRECTORS has_ this 
on Ji ly 31, 1926 | PRODUCTS CORPORATION have day declared a semi-annual dividend of NINE 
sie: . ; 2 " cE 7 | declared the sixteenth (16th) quarter- Aan en ron the ; — ul Maar - 
EDWARD S. HYDE, Treasur ate Wes | siiaemeinene stockholders of record June 30, 1926, or thei 
17 Battery Place Ne » York. N. ly divide of one and three-quarters lezal representatives, on demand 
a , pape inslans i | percent (1%4% 9 One Dolla: and V. P. WYATT, Secretary 
Nevenrt ( ro (Sz se) rt New York, July 12, 1926. 
, | eventy-I n 1.75) | hare ow x ; 
- n the outstanding Class ‘‘A ‘Stock 
t the Corporation payable on NEW YORK & HONDURAS ROSARIO 
Fall River Gas Works Co. August 16, 1926, to stockholders of MINING COMPANY 
ie - P j = i oh 4 4 nec 17 Battery Place 
Dividend No 125 record at the close of business on New York, July 13, 1926 
=i ' ;, July28, 1926 Checks wil! be mailed. DIVIDENDS 252 & 253 
A $0.75 quarterly tit dend 1s The Director: f this ¢ mpany have thi lay 
- . . “we 2 —- @ . om rs o 5 ” p \ IS «i 
pavabl Al TR - to Stockho! le rs | van A. FERGUSON declared a dividend of two and one-t ilf per cent 
. we “dd. [7 ’ 9g QI. i ecretary 9 ind an extra dividend of two and one 
ot rec ra J LY l : ] half per cent 9 on its capita! stock pavable 
di tenis - sok on Jul ; 14026 to stockholders of record at 
Stone & Webster, Inc. Transf ir Agent Dated July 12, — the close of business on July 20th, 1926 
_ a — W. C. LANGLEY, Treasurer. 
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All of these notes have been sold. 


New Issue July 15, 1926 


$2,000,000 


Commander-Larabee Corporation 
Ten-Year 7% Secured Sinking Fund Gold Notes 


(With Stock Purchase Warrants) 
(CLOSED ISSUE) 
To be dated July 1, 1926 Due July 1, 1936 


Coupon notes in interchangeable denominations of $1 ,000 and $500, registerable as to principal. Principal and interest payable 
at the office of Dillon, Read & Co., New York. Interest payable January 1 and July 1, without deduction for normal Federal 
Income Tax not exceeding 2% per annum. Pennsylvania and Connecticut 4-Mills taxes, Minnesota 3-Mills tax and Massa- 
chusetts Income Tax not exceeding 6% per annum refunded by the corporation upon application as provided in the indenture. 
Redeemable as a whole, or in part by lot, on any interest payment date, on 30 days’ notice, at 103 and interest on or before 


July 1, 1931, with successive reductions in the redemption price of 4% during each year thereafter until maturity. American 
Trust Company, Trustee. 





We offer these notes for delivery when, as and if issued and accepted by us and subject to the approval of 
all legal matters by our counsel. It is expected that delivery in the form of Temporary Notes or Interim 
Receipts of Dillon, Read & Co. will be made on or about July 26, 1926. 


Price 99 and Interest. To Yield 7.14% 


The above is subject to a circular, containing further 
information, which may be obtained upon request 


Dillon, Read & Co. _Lane, Piper & Jaffray, Inc. 



































Exempt from all Federal Income Taxes 


$506,000 


City of Coral Gables, Fla. 


51% and 6% improvement Bonds | 





| 
| ESSENTIAL SFRVICE 
| 











IN 19 ATES 





~ 





“MIDDLE WEST 








Dated April 1 and July 1, 1926 Due as shown below 
Principal and semi-annual interest payable in gold in ‘UTILITIES COMPANY 
New York City. Coupon bonds of $1,000 . -e 

each, registerable as to principal. Notice of Dividend 

i. on Common Stock 
CORAL GABLES, situated on the Florida East Coast Railway, im- 
mediately adjoins Miami on the South and West. It is one of the 
most desirable all-year residential districts of Greater Miami and a The Board of Directors of 
large number of its residents are representative Miami business men. Middle West Utilities Com- 
It has a valuation for purposes of taxation (1925, land only) of pany has declared a quarterly 
$100,122,300; a total bonded debt of $2,787,000; a permanent popula- dividend of One Dollar and 
tion officially estimated at 10,000 and a winter population estimated Fifty Cents ($1.50) on 
at 20,000. each share of the outstanding 
THESE BONDS are direct general obligations of the entire City of Sble Ramee 6 1906 00 a 
Coral Gables, payable from unlimited taxes against all the taxable 


: Common stockholders of rec- 
property therein. This tax constitutes a lien on the prop- ord on the Company’s books, 


erty prior and superior to all first mortgages, including at the close of business at 
mortgages securing the payment of loans which have 4 1:00 o'clock P. M., July 31, 
been made by banks and other institutions. 1926. 





Prior to delivery this issue will be validated by a decree of the Circuit 


EUSTACE J. KNIGHT, 
Court of Dade County, which, under the law, renders these bonds 












































Secretatry. 
incontestable thereafter. : 
oO ADIC cence 
Due annually 1928-56 | an se ceein ~ on 
51/,% Bonds to Yield 5.80% _ Ft. Worth Power & Light Company 
/ . | Preferred Stock Dividend No. 60. 
o7 ° o” The regular quarterly dividend of ; 
6% Bonds 100 and Interest, to Yield 6% | three-quarters (13, %) per cent on the Preferred 
ae of Fort Worth Power & Light Company 
Legality approved by Chester B. Masslich, Esq., New York City S etockbolhers of rencld Gn ans anew t. sae. 


to stockholders of record at the close of business 
| July 15, 1926. 
T 


. B. YARBROUGH, Treasurer. 


POSTUM CEREAL COMPANY, 
INCORPORATED 





H. L. ALLEN & GComPANY 


investment Securities 





paid on no-par common stock August 1, 1926, 
to stockholders of record 3:00 P. M. July 21, 
1926, without closing the transfer books. 

J. 8. PRESCOTT, Secretary. 


= 








| 
| Quarterly dividend of $1.25 per share will be 
100 Broadway Telephone Rector 7333 New York | 
| 
——o - ae 
1 
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Subscriptions have been received in excess of the amount of this issue 


New Issue 





Peoples Light and Power Corporation 
Convertible 5%% Serial Gold Notes 


Dated June 15, 1926 


Principal and semi-annual 


interest, J 


without deduction of any Federal income t 
Pennsylvania, (¢ necticut, Kansas 
trict of Columbia five mills taxes 
not to exceed six per cent, to resident 


Business: 
ewo7_— > 
excess of 170 


Security: 


and ¢ 
Michigan five 
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$1,650,000 


With Stock Purchase Warrants 


15 and December 15, 
iX not 


aliforni 


payable in New York Cit 
in excess of one and one-half per cent 
to exceed four mills, 


t 


taxes not 


holders, upon timely and proper application. 


The Peoples Light and Power Corporation, through its subsidiary properties, will supply public utility service in Wis- 
consin, Minnesota, lowa, Washington, Oregon, Arizona and Vermont. 


,000. Sale of electricity is the main source of revenue and the electric properties are, for the greater part, hydro-electric systems 


These Notes will be direct obligations of the Peoples Light and Power Corporation whose constituent properties have been 
appraised, as of March 31, 1926, by independent engineers as having a valuation, less depreciation and excluding going 
concern value, largely in excess of the total funded debt of the Corporation, including these Notes. 


the constituent companies will have no funded debt outstanding in the hands of the public. 


Seven Per Cent Cumulative Preferred Stock, 


Ww. 


Oe 


Denominations of $1,000. 
Refund of Minnesota tax not to exceed three mills, 
Maryland four and one-half mills tax, Kentucky and Dis- 
mills exemption tax, Virginia five and one-half mills tax, and Massachusetts income tax 
Lawyers Trust Company, New York, Trustee. 


The total population of the territory served is in 





PPD AL A 





Due Serially 


Interest payable 


Upon completion of this financing, 
These Notes will be followed by $700,000 


taken up and paid for as these Notes mature, to profide for the retirement of these Notes at maturity. 


Earnings: 


Gross Revenue 


Net earnings after Operating Expenses, Maintenance and 
Taxes, other than Federal! Income Tax 


Annual Bond Interest 


Balance 


Annual Interest Charges on This Issue 
> 


Stock Purchase Fach $1,000 Note 





Warrants: 





assets and earnings ofthe Corporation. 


dollar annual dividend basis. 


Conversion: 





redemntion dat 
redemption date 


ten shares of par value of $100 each for each $1,000 Note so con 


in cash. 


The 


succes 


Management: 


management o 
sful 





These note ré ffered wher nit 


Maturities 











il experienc 


will carry a detachable 
holder to purchase ten shares of the Class ‘‘A’”’ 
The Trust Agreement 
chase w.rrants shall be applied to the retirernen 
The Board of Directors of the Corporation 


¢ 


i 


e 


Amount 
| $250,000 Dec. 15, 1926 
350,000 June 15, 1927 


the 
in 


$472,887.76 


16,000 shares of Class ‘‘A’’ Common Stock and 36,000 shares of Class ‘‘B’’ Common Stock. 
B. Foshay Company has underwritten sufficient shares of the Corporation's Seven Per Cent Cumulative Preferred Stock, to be 
Consolidated earnings of the constituent properties of the Corporation are reported as follows: 
Yr.ended Mar.31,1926 Yr. ended Dec. 31, 1925 
$1,084,874.11 $1,052,317.77 


457,948.25 


$192,500.00 
$280,387.76 


will provide that all cash received by 
t of these Notes. Class “‘A’”’ 


$90,750.00 


warrant, extending to the maturity of the Note entitling the warrant 
Common Stock of the Corporation at twenty-five dollars per share. 
the Corporation through the exercise of stock pur- 
Common Stock shares equally with all common stock in the 
as placed the Class * 


A’”’ Common Stock on a two- 


These Notes will be convertible up to the maturity date, unless sooner called for redemption, and, if so called, then up to 
, into Peoples Light and Power Corporation Seven Per Cent Cumulative Preferred Stock at the rate of 


verted; accrued interest and dividends on such conversion to be adjusted 


Corporation is in charge of the W. B. Foshay Company, an organization with long and 
the public utility field. 
ar t to the ar of rocedure by th rarts Commi ons concerned and 
/ nd M fur y. A h & I and Me Lar ler mpson, Junell & Dorsey 
pts of 1 Trust Company, New York, will be ready for delivery on or about July 20, 1926 
Price Approx. Yield Amount Maturities Price 


100.00 5.50% 
99.80 5.75% 


INCORPORATED 


This information and these statistics, while not guaranteed, have been taken from 


———--— —— od 
SS 


$450,000 Dec. 15, 1927 
600,000 June 15, 1928 


Approx. Yield 


99.33 6.00% 
99.11 6.00% 


G.L.OHRSTROM & CoO. 


sources 


believed to be reliable. 
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North West 
Utilities Company 


Notice of Dividend 


on 


Seven Per Cent Preferred Stoc*. 


The B D ‘ 
West Ut ( 
‘ r Or I) 
Seve ( 
» ve - ( | 
Aug . : 
record ] . ' } 
1, 192 

EUSTACE J. KNIGHT 
S ré r 























Dallas Power & Light Company. 


Preferred Stock Dividend No. 29. 
The regular quarterly dividend of one and 
three-quarters per cent - on the Preferred 


Stock 


of the Dallas Power & Light Company 
} 


been declared for payment August 2, 1926 
preferred stockholders of record at the close 


July 21, 19 


4s 
to 
of business 2h 

WALKER, Treasurer 


Texas Power & Light Company 
Preferred Stock Dividend No. 57. 
dividend of one and 
three-quarters l per cent on the Preferred 
Stock of Texas Power & Light Company has 
been declared for payment Aucust 2. 1926, to the 
stockholders of record at th Cc of business 
July 17, 1926 
J. E 


The regular quarterly 


Ose 


VAN HORN, Treasurer 


ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of $1.75 per 
share on the $7 per annum Preferred Stock and 
$1.50 per share on the $6 per annum Preferred 
Stock of Electric Investors Inc have been de 
clared for payment August 2, 1926, to the stock 
holders of record at the close of business July 14, 
1926 


A.C 


RAY, Treasurer. # 


SOUTHERN CALIFORNIA EDISON CO. 
EDISON BUILDING 
Los Angeles, California 
The recular quarterly dividend of 2% 


on the 


outstanding Common Stock (being Dividend No. 
tif will be paid on August 15, 1926, to stock 
holders of record at the close of business on July 
0. 1926 


EDGAR G. MILLER, Treasurer 


& MANUFACTURING COMPANY. 

4 Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company, for the 
quarter ending June 30, 1926, will be paid July 31, 
1926, to stockholders of record as of June 30, 1926. 


H. F. BAETZ, Treasurer . 
New York, June 19, 1926. 





Knoxville Power & Light Company 
PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of One Dollar 
and Seventy-five Cents ($1.75) per share on the 
Preferred Stock of Knoxville Power & Light 
Company has been declared for payment August 
2. 1926, to holders of record of Preferred Stock at 
the close of business July 20 1926. 
A. C. RAY, Treasurer. 








XX THE CHRONICL [ Vox. 123. 





t inanctal 





~ ee 











REORGANIZATION OF 


American Writing Paper Company 


A Plan and Agreement dated July 1, 1926 for the reorganization of American Writing Paper Company, under 
which the Undersigned will act as the Reorganization Committee, has been approved by the Committees representing 
respectively First Mortgage Bonds, Merchandise Claims and Stock. 

Holders of the following securities or claims may become parties to the Plan and Agreement by depositing their 
securities or claims with the respective Depositaries specified below: 

First Mortgage Twenty-Year Sinking Fund Gold Bonds, with Old Colony Trust Company, 2% Court 
Street, Boston, Massachusetts, or with Centrai union Trust Company of New York, 80 Broadway, New York, or 
with Springfield Safe Deposit and Trust Company, 500 Main Street, Springfield, Massachusetts, as agent of 
Old Colony Trust Company. 

Claims, Secured or Unsecured, including Promissory Notes, with Central Union Trust Company of 
New York, 80 Broadway, New York. 

Preferred Stock and Common Stock of American Writing Paper Company and Certificates of Deposit 
representative thereof, with Bankers Trust Company, No. 16 Wall Street, New York. 

Holders of Certificates of Deposit representing First Mortgage Twenty- Year Sinking Fund Gold Bonds of American 
Writing Paper Company who shall not exercise any right of withdrawal under the Agreement, dated October 10, 1923, 
under which such Certificates of Deposit were issued, or who shal! not file notice of dissent within the period provided by 
said Agreement dated October 10, 1923, will, in the event that said Plan and Agreement shall become binding and con- 
clusive on holders of Certificates of Deposit issued under such Agreement, become parties to said Plan and Agreement 
of Reorganization without the issue of new Certificates. 

y Deposits of securities, claims, stock and certificates of deposit must be made on or before August 14, 1926- 

Holders of Preferred and Common Stock and of certificates of deposit therefor issued under the Stockholders’ 
Deposit Agreement dated September 12, 1923 desiring to exercise the rights of purchase conferred by the Plan must 
at the time of deposit make payment of t.. first installment of purchase price viz. $4 per share of Preferred Stock 
and $2 per share of Common Stock. 

Securities deposited must be in negoti:! !e form and stock certificates and registered bonds must be duly endorsed 
in blank for transfer or be accompanied by pro per transfers in blank duly executed. Bonds must carry coupons matur- 
ing on and after January 1, 1924. Stock certi/icates and certificates of deposit must be properly stamped for transfer 
in New York. Secured claims must be accomyanied by the collateral held therefor. Assignments of claims must be 
in the form prescribed by the Reorganization Committee. Promissory notes must be duly endorsed without recourse. 

Copies of the Plan and Agreement of Reorganization may be obtained from any of the above named Depositaries 
or from the Secretary of the Reorganization Committee. Forms of assignment of claims may be obtained from 
Central Union Trust Company of New York. 

Dated, New York, July 12, 1926. 





0. B. SIGLER. 8 GEORGE C. LEE, Chairman, GEORGE W. DAVISON, OTTO MARX, 
‘i 56 Recatwer, H, B, LAKE, MURRAY H. COGGESHALL, 
New York City. Reorganization Committee. 

















To Holders of Certificates of Deposit for American Writing Paper First Mortgage Twenty-Year Sinking Fund Gold Bonds issued 


under Deposit Agreement dated October 10, 1923, between the undersigned Committee and holders of said Bonds who should 
become parties thereto: 


NOTICE IS HEREBY GIVEN that a Plan and Agreement dated July 1, 1926, for the reorganization of American Writing Paper Company 
has been adopted, approved and joined in by the undersigned Committee and that a copy of said l’lan and Agreement has been filed with Old 
Colony Trust Company, 23 Court Street, Bosten, Massachusetts. and with Central Union Trust Com pany of New York, 80 Broadway, New 
York, N. Y., the Depositaries under said Agreement dated Octcber 10, 1923. and with Springfield Safe Deposit and Trust Company, 500 Main 
Street, Springfield, Massachusetts, as agent for said Old Colony Trust Company. Depositary. 

Any holder of a certificate of deposit under said agreement dated October 10, 1923, may within thirty days after the date of the first publi- 
cation of this notice file with either of said Depositaries written notice of his desire to withdraw from said Agreement. Unless, within thirty days 
after the date of the first publication of this notice, the holders of certificates of deposit for at least forty per cent of the amount of the deposited 
Bonds shal! so file notice of dissent from such Plan and Agreement, the undersigned Committee may within fifteen days after termination of such 
pores of thirty days declare said Plan and Agreement operative. and thereupon will file with said Depositaries notice of said action taken by it. 

Jpon the filing of such notice with said Depositaries that said Plan and Agreement has been declared operative, said Plan and Agreement shall 
forthwith become operative and binding on each holder of a certificate of deposit who shall not within said thirty day period have so filed notice of 
dissent, and assent to said Vlan and Agreement and ratification thereof by each such holder of a certificate of deposit shall be conclusively and 
finally presumed. 

The transfer books for the transfer of registered certificates of deposit will be closed from the close of business on July 12, 1926, to the opening 
of business on August 27, 1926. 

Dated, Boston, Massachusetts, July 12, 1926. 


GEORGE C. LEE, Chairman, PHILIP STOCKTON, HENRY K. HYDE, 
JOSIAH F. HILL, Secretary, PHILIP R. ALLEN H. B. LAKE, OTTO MARX, 
70 Federal Street, 


Committee. 
Boston, Massachusetts 


To Holders of Claims against American Writing Paper Company: 


NOTICE 18 HEREBY GIVEN that the undersigned Committee bas approved a Plan and Agreement dated July 1, 1926, for the reorganization 
of American Writing Paper Company and reccmmends the acceptance therecf by the holders of claims against American Writing Paper Company. 
In order to obtain the benefits of the Plan, all holders of claims. whether they have or have not executed powers of attorney to the under- 
signed Committee, must deposit assignments of their claims in form approved by the Reorganization Committee, or their promissory notes duly 
endorsed without recourse, on or before August 14, 1926, with Centrat Union Trust Company of New York at its office, 80 Broadway, New 
York City. Secured claims deposited must be accompanied by al! collateral held therefor. ‘orms of assignment of claims may be obtained from 
Central Union Trust Company of New York at its office aforesaid. 
The undersigned Committee will not hereafter accept powers of attorney from holders of claims. 
Dated, New York, July 12, 1926 
Cc. W. BEALL, Chairman, HOWARD F. ATTERBURY, L. G. GURNETT, 
CHARLES M. HASKINS, HANS LAGERLOFF, J. F. PATTON, 


Merchandise Creditors’ Committee. 





To the Holders of Certificates of Deposit for Preferred and Common Stock of American Writing Paper Company issued under Deposit 
Agreement, dated September 12, 1923: 


NOTICE IS HEREBY GIVEN that the undersigned Stockholders’ Committee has approved the Plan and Agreement of Reorganization of 
American Writing Paper Company, dated July 1, 1926. Copies of such Plan and Agreement of Reorganization and of the circular letter of the 
ae oy, it sommittee relative thereto, dated July 12, 1926, may be obtained upon application to Bankers Trust Company, 16 Wall Street, 

ew Yor sity. 

In order to obtain the benefits of such Plan and Agreement, holders of stock or of certificates of deposit therefor issued under said Deposit 
Agreement, dated September 12, 1923, must deposit their stock certificates or such certificates of deposit, duly endorsed in blank with proper trans- 
fer tax stamps, on or before August 14, 1926, with Bankers Trust Company, 16 Wall Street, New York City, as Depositary under the Plan, and 
in order to exercise the rights of purchase of new securities given by the Plan, must at the time of such deposit make payment to said Bankers 
Trust Company, as such Depositary, in New York funds of the first installment of 40% of the total subscription price of such new securities. 

Holders of preferred and common stock who have deposited their stock certificates with said Committee under said Deposit Agreement may 
withdraw the same upon surrender of their certificates of deposit duly endorsed in blank at the office of said Bankers Trust Company on or before 
August 14, 1926 and upon payment of all stock transfer taxes payable in connection therewith, plus the sum of twenty-five cents for each share 
of stock so withdrawn as a contribution toward the expenses of sald Committee. 

Dated, July 12, 1926. 


B. W. JONES, Chairman, M. C. BRANCH, MURRAY H. COGGESHALL, 
JOHN T. GILLESPIE, PERCY H. JOHNSTON, RIDLEY WATTS, 
Stockholders’ Committee. 
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Additional issue 


$1,100,000 


Iowa Southern Utilities Company 


First and Refunding Mortgage 51% Gold Bonds 
Series of 1925 


Dated July 1, 1925 


Due July 1, 1950 


These bonds are listed on the Chicago Stock Exchange 


Interest payable January | and July 1. 


Coupon bonds in $1,000, $500 and $100 denominations, registerable as to principal oniy. Redeemable 


on any interest date on 30 days’ notice at 105 to July 1, 1931; 102% to July 1, 1941: 101 to July 1, 1948. and at par thereafter, plus accrued 


interest tn each case to date of redemption. 
Income Taz not in excess of 2°; 


Principal and interest payable in New York and Chicago, without deduction for Normal Federal 
Pennsylrania Four Milis Tar refundable upon proper application to the Company 


Tue NortTHern Trost Company, Cuicaco, Itu., Trustee 


A letter to us from Mr. J. Ross Lee, Vice-President of the Company, is summarized by him as follow 


The lowa Southern 
Utilities Company 
owns and operates an extensive system of electric 
light and power properties furnishing, without com- 
petition, electrie light and power at wholesale and 
retail to 125 thiiving towns and cities in the agricul- 
tural section of Southern Iowa, a territory 200 miles 
long and 50 miles wide, including Ottumwa, Bur- 
lington, Centerville, Creston, Washington, Grinnell, 
and Newton. The population is estimated at 
200,000. These are long established communities of 
steady growth, possessing numerous and diversified 
industries which afford additional markets for elec- 
tric power. The Company owns and operates the 
electric interurban railway connecting Centerville, 
Mystie and Albia, and the street railway systems in 
Ottumwa and Burlington. Of the net earnings 
79.3% is derived from the electric light and power 
business, 8.4% from railway and 12.3°, from gas 
and steam heat 


Business and Territory: 





These First and Refunding Mortgage 
Bonds will be direct obligations of 
Iowa Southern Utilities Company and secured by a 
direct first mortgage on the electric generating sta- 
tions and distribution systems at Ottumwa, Creston, 
Grinnell, and Lamoni and the distribution systems 
at Cromwell, Kellerton, Pleasanton, Davis City, 
Brooklvn, Maleom, Newburg, Kellogg, Kilduff 
Lineville, Searsboro, Murray, Truro, Peru, New 
Virginia, and Grand River, together with the trans- 
mission lines connecting Creston with Mount Ayr 
and Chariton and Allerton. The bonds are also 
secured by mortgage on the remainder of the prop- 
erties subject only to $4,520,800 divisional bonds. 

The value of the Company's properties is largely 
in excess of the total principal amount of mortgage 
debt 


Security: 


We offer these bonds rhen, as andtt 


Messrs. Mayer, Meyer, Austrian & Platt 


ssucd and received by us subject 


% 


Statement for the 12. months ended 


Earnings: 
May 31, 1926: 


Gross Earnings 33,480,085.13 
Operating Expenses,’ including 
taxes and maintenance 1,971,052.11 


Net Earnings (available for interest, 
depreciation, Federal taxes, etc.).51,509,033.02 
Annual Interest requirements on 

all mortgage debt, 
this issue and divisional bonds. 


including 


$654,072.00 


Net earnings, as shown above, are over 2.3 times 
annual interest on the entire mortgage debt in the 


hands of the publie, ineluding these bonds 


The mortgage provides 
that the Company must 
set aside or expend a fund each year for mainte- 
nance and improvement to the properties; 
fore the payment of any common stock dividend, 
there shall be set aside in a “Depreciation Fund” a 
sum umounting to 5°) of the gross earnings. Addi- 
tional bonds may be issued by the mpany only 


under careful restrictions. 


Mortgage Provisions: 





also he- 


Purpose: ‘The proceeds of this issue will be used 
——— to reimburse the Company for addi- 
tions to the properts for improvements and for 
other corporate purposes 





Management: = the management which has been 
successfully operating the Com- 
pany will continue in control 


to the approval of counsel Viliegalidetails will be pa 


sod upon by 


It is expected that definitive bonds will be ready for delivery on or about July 28, 1926 


Price 97'2 and interest, to yield about 5.70% 


Hoagland, Allum & Co., Inc. 








W.C. Langley & Co. 
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As this issue has been oversubscribed, this advertisement appears as a matter of record only. 


NEW ISSUE 


$4,265,000 


East Bay Water Company 


| Unifying and Refunding Mortgage Thirty-Year 
5% Gold Bonds, Series “E’’ 


| Dated March 1, 1926. Due March31, 1956. 


Interest payable March 1 and September 1, at the office of the Trustee without deduction for Normal Federal Income’ Tax 
not exceeding 2%. Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal. 
Redeemable as a whole or in part on any interest date on 60 days’ notice at 105 and accrued interest, provided, however, 
that in case of the sale to or other acquisition of the Company's properties by any public corporation, the Company may 
at its option and upon like notice redeem these Bonds as a whole at 100 and accrued interest. 


EXEMPT FROM CALIFORNIA PERSONAL PROPERTY TAX 





| All the bonds of the East Bay Water Company thus far issued have 
been certified as legal investments for California Savings Banks 
and application will be made to have these Bonds so certified. 





MERCANTILE TRUST COMPANY OF CALIFORNIA, San Francisco, Trustee. 


A lette r from Mr. Edward (). Edge rlon, Pre ide rit oO; tiie Clon pan J. ha hee rn hy iefly : ummarized a follo / 














The Kast Bay Water Company with its predecessors Capitalization upon Completion of 
| has been engaged for the past 60 years 1 the produe- Present Financing 
tion, distribution and sale of water for domestic and \I 5140s | ( ( 99 
| ; — rioave 514 Jonds. di { ) Ss \! 
industrial purposes I'he territory served includes iY Vio gage 5” “p ds, duc 446__$9,169,200 
| the. Cities of Oakland. Heckel. Alameda Piad- Unifving & Refunding Mortgage Bonds: 
| mont, Emeryville, Albany and San Leandro it Series “B 2,581,500 
\lameda County, and Riehmond and E] Cerrito in Series “CC” 1.986.000 
| Contra C ta County, California. These prosperous Series “D” 8,000,000 
| and established communities located on the eastern Series “I” (this issu 1,265,000 
| chore ol San Francisco Bay, direeth Opposite San Class “A Preferred Stoel} 10.000 000 
Francisco, are closely linked by growth and rapid cy B ) ; 'QR7 9 
*. . ’ 7 . | r’ ‘ st * oe : 
tran portation facilities Into a modern metropolitan lon > Preferr LOCI 2,934,200 
area. Their combined population is estimated at Common Stoel 100,000 
| more than 460,000. Annual net carnings available for the Companv’s 
total } rest charges. after all prior char nelud- 
NT { nifving and Refunding Mortrac cans ar Loli tere charge <— er all pl or charge , includ 
COR eS ad pe att 4 4 Ing Operating expen-:es, taxes other than Federal 
Secured Va darece mortvavgve on ali ne Proper ( ' , | | 
. Lhicon “axes, and aepy! cit mn, lor the iour vear 
the Company subject only to $14,101,300 Vir eye = “ "oa 4 Pe , ye 
Mort lire 5! ,* Bonds, of which s4 52 100. or s ale , ! . : so 5 -vact 3] | ya's, nave 
Mi , ih te ‘ ‘ ; “ea i! “7 | 7 iis ‘ Cris > 
| 35°). have heen deposited under the Uy ir i ; : , 
Refunding Mortgage. No more ol {hye l irs \lort- The ( om any cow Mm eKXCesSs C7 1 O00 ore ( real 
yage 515% Bonds may be sold to the publie and estate, conservatively valued at S7.900.000. 
when and as available they must be deposited unde ry 1 ' rep 
| 1 Pp te Chis and all further issues of bonds under the Unifv- 
the | niiving and Refunding Mortgage. ) j \J P . 
mr ane he ul! ne ‘i r° rs ‘ ‘ ae | 1 qr re uUundaing 
These Bonds are issued to provide eanpital for the underlying he and pre ed | ne and 
refunding of all outstanding Series ‘!A’’ 7 C’ Unig Refundi \lortgace nds, are limited to a par 
fying and Refunding Mortgage Bond and tor amount not ¢ ‘Cea ’ ‘ Lhe ¢ t of pl t exten- 
additions and extensions to the Compa s system ons when net earnings for twelve consecutive 
montl out of the prec ng fourteen months shall } 
| The present value of the Company's properties is have been not less than one and one-half times the 
substantially in excess of its total outstanding total interest on all bonds o the Company outstand- 
bonded and other indebtedness and the par value Ing and any additional bonds for which authentica- 
of all outstanding stocks. tion under this mortgage may have been requested. | 
Bond: are olte cd hie n.d and i} ied and / ceived } J, U and hoect lo thie ay Dro )} of Ja ed Ho Attorne ij 
Jor the Banke a? / Me - Mckee. Tashe QQ ana Wea! haftia. A form j ‘ thie ( i 
| 
Price 97! d int t yieldi 5.154 
rice 974 and interest yielding over 5.15% | 
| 
| 


Peirce, Fair & Co. Blyth, Witter & Co. || 


Mercantile Securities Company of California | 


All statements herein are official or based on information which we regard | 
as reliable, and, while not guaranteed, are believed by us to be correct 
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NEW 


ISSUE 


$1,060,000 


Chicago South Shore and South Bend R.R. 


Equipment Trust Gold Certificates, Series A 


TRUST OF JULY 1, 1926 


PHILADELPHIA PLAN) 


Certificates dated July 1, 1926. Due serially, as below. 


They will be in $1,000 denomination, except those due July 1, 
1931 and 1936, which will be in denominations of $1,000, $500 and $100. 


Dividend warrants payable semi-annually, 


January 1 and July 1 either at the office of the Trustee in Chicago or at the office of Halsey, Stuart & Co. in New York, 
without deduction for the Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. 


Security: These Certificates will be issued 
by the Trustee and will represent about 80% 
of the actual cost of new equipment consisting 
of 10 three-compartment baggage, smoker and 
passenger motor cars, 15 two-compartment 
smoker, and passenger motor cars, 4 eighty-ton, 
electric locomotives, 2 dining cars and 2 parlor 
observation cars. In the opinion of counsel, 
upon the delivery of the equipment to the 
Railroad, full title to the equipment will be 
vested in the Trustee for the benefit of the 
Certificate holders. The lease will be assigned 
to the Trustee, and will provide for rentals 
to pay these Certificates and dividend war- 
rants as they come due. Under the terms of the 
lease, the Railroad will covenant to maintain 
and keep the equipment in good order and re- 
pair, to replace any of said equipment that may 
be worn out, 'ost or destroyed, and to insure 
the equipment against loss or damage by fire to 
an the 
these Certificates unpaid and outstanding. 


amount of not less than balanee of 


MATURITIES 


Lessee: Chicago South Shore and South 
Bend Railroad owns and operates the high 
speed electric railroad, 69 miles in length, ex- 
tending from South Bend, Indiana, westward 
The “South 


Shore Line,’ as the Railroad is more com- 


to the Indiana-Illinois State line. 


monly known, serves the thriving northern 
the 
Dunes country, and such intermediate cities 


Indiana industrial region, picturesque 
as Michigan City, Gary, East Chicago and 
Hammond. By lease and trackage agree- 
ments, an entrance into the downtown district 
of Chicago is obtained, passengers being car- 
ried to and from the Illinois Central’s sub- 
urban terminal station in Chicago located on 
tandolph Street near Michigan Boulevard. 
The outstanding Common Stock is owned or 
the Midland Utilities Com- 


pany, thereby placing the management in 


controlled by 


the hands of men long experienced in the 
publie utility field. 


AND PRICES 


Accumulated dividend to be added in each case) 


Annual 
Amount Dividend Maturity Price Yield 
$106,000 41449 July 1, 1927 99.76 434% 
106,000 44°, July 1, 1928 99.06 5% 
106,000 5° July 1,1929 99.66 514% 
106,000 5% July 1,1930 99.11 514% 
106,000 5% July 1, 1931 98.37 534% 


Annual 
Amount Dividend Maturity Price Yield 
$106,000 544% July 1, 1932 100.00 54% 
106,000 514° July 1, 1933 98.58 534% 
106,000 54%% July 1, 1934 98.42 534% 
106,000 514% July 1, 1935 98.26 534% 
106,000 544% July 1, 19386 98.12 534% 


(Circular (Jil Lng furthe r information will he Sé nt upon reé quest 


HALSEY, STUART & CO. 


INCORPORATED 


These Certificates are offered for delivery when, as 
Definitive Certificates are now ready for delivery. 
regard as reliable and, while we do not guarantee them, we 


Chicago, July 12, 1926 








and if issued, and accepted by us, 
All statements herein are official or are based on information which we 
ourselves have relied upon them in the purchase of this security. 


and subject to the approval of counsel 























XXVI THE CHRONICLE 





SF tnancial 

















70,000 Shares 
Middle West Utilities Company 


Seven Per Cent Cumulative Preferred Stock | 
(PAR VALUE $100) 


The Preferred Stock is entitled to an additional 1°% dividend in any calendar year 
in which the total cash dividends paid on the Common Stock exceed $6 per share. 
Preferred as to assets and 7% cumulative dividends over the Common Stock. 


LISTED ON THE CHICAGO STOCK EXCHANGE. 


Dividends Exempt from Present Normal Federal Income Taz 


Preferred shares are fully paid and non-assessable; and have equa! voting power with the Prior Lien and Common stocks 
and at all elections of Directors have the right of cumulative voting. Dividends are payable quarterly: January, April 
July and October 15. The Preferred Stock is subject to call for redemption, at any time, at $120 per share and all unpaid 
accrued dividends, upon 30 days’ notice. 


The following has been summarized from a letter of Mr. Martin J. Insull, President of the Company 


Middle West Utilities Company, organized in 
May, 1912, under the laws of Delaware, now owns 
or controls publie utility operating companies 
serving 1,683 communities in 19 of the principal 
States. These communities have an estimated 
population of over 3,875,000. In addition to the 
direct service of the subsidiaries, 371 other com- 
munities, with a total estimated population of 
590,000, are served under wholesale contract. The 








bined net earnings for the year ended December 31, 
1925, having its source in these departments of the 
business. 








The list of subsidiaries includes the following well- 
known publie utility operating companies: Central 
Ilinois Publie Service Company, Illinois Northern 
Utilities Company, Interstate Public Service Com- 
pany, Kentucky Utilities Company, Southwestern 
Gas and Electrie Company, Wisconsin Power and 


principal business of the operating companies is the 
generation and distribution of gas and electricity 
for light, heat and power, about 79% of the com- 


Light Company, Central Maine Power Company, 
Manchester Traction, Light and Power Company, 
and The Twin State Gas & Electrie Company 


EARNINGS 
The combined gross earnings of the subsidiaries have increased from $9,620,216 for the year ended 
April 30, 1917, to $60,489,856 for the year ended December 31, 1925, an increase of over 528%. In the 
same period the net earnings increased from $3,502,756 to $19,934,305, an increase of over 470%. 


MIDDLE WEST UTILITIES COMPANY 
(Year ended December 31, 1925.) 





Earnings of Subsidiaries accruing to Middle West Utilities Company _$6,101,172.83 

Other Income.______. 3,859,212.73 
$9,960,385.56 

Administration Expense. $1,123,542.63 

Miscellaneous Charges______. 149,170.42 

Interest on Bonds and Notes — 364,862.03* 

Premium on Called Notes... ____- _... 294,029.03" 

Interest on Purchase Contracts, etc _..... 202,178.57 2,133,782.68 

Available for Dividends SE eee ee ee - _$7,826,602.88 

Dividends on Prior Lien Stock paid or accrued 1,726,609.63 

Balance <omee oe ee ee ‘ — _. .$6,099,993.25 

Dividends on Preferred Stock paid or accrued __________- ; 1,832,172.77 


*The Company now has no funded debt, the last series of Notes having been called for redemption on July 1, 1926. 


After deduction of all prior charges from subsidiaries’ earnings including maintenance, depreciation, amortizatien and propertion 
of earnings applicable to stocks not owned, the amount available for dividends on the Preferred Stock, $6,099,993.25, was ever 3.3 
times all dividends on this stock paid or accrued during the year ended Dec. 31, 1925. Regular cumulative annual dividends on the 
Preferred Stock presently to be outstanding will require $2,604,000. 


Price at the Market, Yielding About 6.50% 


(Carrying Dividends accruing after July 15, 1926. 


Utility Securities Company 
Central States Securities Corporation 


Paine, Webber & Co. 


All statements contained herein are official or are based upon information which we regard as reliable, and 
while we do not guarantee them, they are the data upon which we have acted in the purchase of this security 
Stock is offered when, as and if issued and received by us, subject to prior sale and the approval by ceunsel 


Hill, Joiner & Co., Inc. 


Tucker, Anthony & Co. 
Emery, Peck and Rockwood 
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NEW ISSUE 





$10,000,000 
FREE STATE OF BAVARIA 


External Twenty-Year 612% Sinking Fund Gold Bonds 


$2,000,000 Bonds of this issue have been withdrawn for simulteanous offering by 
various European Banking Houses including DeTwentsche Bank and the Amster - 
damsche Bank of Amsterdam and the Svenska Handlesbanken of Stockholm. 
Dated August 1, 1925 


Due August 1, 1945 
NOT REDEEMABLE BEFORE AUGUST 1, 1930 
Balance of an authorized loan of $25,000,000, of which bonds to the principal amount of $15,000,000 were issued in 1925 as ‘6 
Seria! Gold Bonds External Loan of 1925."" Interest payable February 1 and August 1. Coupon bonds in denominations of $1, 
and $500 interchangeable and registerable as to principal only. _Redeemable as a whole, or in part for the sinking fund, on Auge 1, 
1930, or on any interest date thereafter, at 100 and interest. The Free State of Bavaria covenants to provide a cumulative sinking 
fund operating semi-annually beginning in 1930, sufficient to retire at least fifty per cent of the Bonds by maturity either by purchase 
at not exceeding, or by lot drawings at, 100 and interest. Principal and interest payable in New York at the principal of The 


Equitable Trust Company of New York, lrustee. in gold coin of the United States of America of the present standard of weight and 
fineness, without deduction for any present or future Bavarian or German taxes. 


The following information has been summarized from a letter of Dr. Wilhelm Krausneck, 
Minister of Finance of the Free State of Bavaria: 


BAVARIA is the second in size and population of the German exported. Bavaria is the hub of Central Europe. Inter 
States. It has existed as a political unit for more than a national rail systems directly connect it with the principal 
thousand years. The area is 29,470 square miles and the cities of the Continent. ‘There are 5,600 miles of railways 
population (June 1925 census) is 7,398,991. Agriculture, within the borders of the State. The development of its large 
dairying, forestry and the industrial establishments form water power resources has brought about an extensive elec- 
the basis of the economic life of the State. Sixty-one per trification of this mileage. The principal cities are Munich, 
cent of the area is under cultivation, and one-third is forest the capital, with a population of 671,000; Nurnberg, with 
land. The State-owned forests yield a large annual revenue. 405,000, and Augsburg with 167,000. Their central 
Manufacturing comprises widely diversified products. The position and excellent transportation facilities make these 


largest German chemical works are in Bavaria. Other man- cities important international trading centers. The com- 
factures include machinery, motors, iron and steel construc- pletion of the Rhine-Main-Danube Canal will also give 
tion, textiles, scientific instruments, toys and porcelains. Bavaria direct access by water to Western and Eastern 


Many of the products are internationally known and largely European ports. 


STATE PROPERTIES 


The State owns revenue producing properties valued by h.p., of which approximately 600,000 h.p. are assured by 
the State at more than $500,000,000. Of these the most plants now in operation or under construction. Other 
important are the State forests and the State hydro-electric properties include vineyards, mines and metallurgical works, 
systems. Existing and projected water power developments the State Bank, the State Mint, medicinal springs and baths 
by the State contemplate an aggregate of more than 2,000,000 and the world famous Hofbrau brewery. 


FINANCES 


Bavaria has an excellent financial history. Its obligations For the fiscal year ending March 31, 1925, the ordinary 
prior to 1914 were placed in Germany at coupon rates vary- revenues were $88,914,459.52 and the ordinary expenditures 
ing from 3% to 4% and were quoted at prices to yield about $82,569 451.66, leaving a surplus of $6,345,007.86. For the 
3%%. The present issue of $10,000,000 bonds and the year ending March 31, 1926, the revenues, with the surplus 
$15,000,000 Serial Bonds issued during September, 1925, of the preceding year, were $97,789,801.91 and the expendi- 
under the same authorization represent the first external tures $96,461,087.85. For the two fiscal years the surplus 
borrowing of the State. The State’s present total funded was $1,328,714.06. The foregoing figures are preliminary, 
and floating debt amounts to approximately $59,894,017 pending the final adjustment of tax collection accounts be- 
or $8.10 per capita. The foregoing figures include the tween the State and the Reich. The State property and 
$10,000,000 Bonds presently to be issued but do not include revenues from taxes and duties are not subject to any charge 
State guarantees of various self-supporting obligations nor under the ‘Dawes Plan.’’ Certain of the State enterprises 
internal paper mark debt which the State expects will ulti- may be required, in lieu of the secured charges imposed on 
mately be revalued under the law of July 16, 1925, at an private concerns, to make unsecured payments to the Reich 
amount not exceeding $3,208,000. which, it is believed, will not exceed $80,000 per annum. 


PURPOSE 


The proceeds of the present offering of $10,000,000 bonds construction and extension of State controlled hydro-electric 
arejto be applied by the State for the purpose of further properties. 


SECURITY 


These bonds will be the direct and unconditional obligations of outstanding, it should specifically pledge or tmnortgage any part 
the Free State of Bavaria. No part of the State’s revenues or of its property or revenues to secure any funded debt, the Bonds 
property has been pledged by it as security for any loan; and the of this loan shall be secured by such pledge or mortgage equally 
State covenants and agrees that if, while any of the Bonds are and ratably with the other indebtedness thereby to be secured. 


Dollar conversions given above are at the rate of 4.20 German Gold Marks to the Dollar. 


The legality of this issue will be subject to the approval of our counsel, Messrs. Murray, Aldrich & Roberts, 
of New York City, and Dr. Georg Nuetzel, of Munich. 


It is expected that application will be made to list these bonds on the New York Stock Exchange. It is anticipated that 
interim receipts of The Equitable Trust Company of New York will be available for delivery on or about August 5, 1926. 


We offer the above Bonds, when, as and if issued and received 
by us and approved by our counsel, and subject to prior sale. 


Price 92% and Interest, yielding over 7.20% 


THE EQUITABLE TRUST CO. HARRIS, FORBES & CO. 
of NEW YORK 


The information and statistics given above have been obtained partly by cable, and from sources 
which we believe to be reliable. While we do not guarantee them, we believe them to be accurate 
duly 16, 1926 
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All of these Notes having been sold, this advertisement appears as a matter of record. 


$10,000,000 
oho Electric Power Company, Limited 


(Toho Denryoku Kabushiki Kaisha) 
Three-Year 6% Gold Notes 


To be dated July 15, 1926 To mature July 15, 1929 


a —— 








—<— 








To be authorized and issued, $10,000,000. Interest payable January 15 and July 15. Principal and interest payable at the office of 
Guaranty Trust Company of New York, at its principal New York office in United States gold coin of the present standard of weight 
and fineness or, at the option of the holder, at its principal London office in sterling at $4.8665 per pound sterling, in either case without 
deduction for any Japanese taxes, present or future, when held by other than residents of Japan. Coupon Notes in denomination 
of $1,000. Callabie as a whole or in part on any interest date upon 45 days’ notice at par and accrued interest. 
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The following is based upon a letter from Mr. Y. Matsunaga, Vice-President of the Company, copies of 
which will be furnished upon request, and to which reference may be had for more complete information: 








Business and Property 
Toho Electric Power Company, Limited, is the 
second largest retail distributor of electric energy 
in Japan. 


The Company now has in operation or under con- 
struction electrie generating stations having a total 
capacity of 189,593 kw., including the new Nagoya 
steam plant in which a second 35,000 kw. unit is 
now being installed. 


Purpose of Issue 

Unpaid installments of $9,404,244 on the Com- 
pany’s subscribed capital stock are to be called for 
payment to be made on or before December 31, 1926. 
The proceeds of this payment on stock and of these 
Notes are to be used to pay the entire existing bank 
indebtedness of the Company and approximately 
$9,887,500 of its funded debt (maturing or to be 
retired by sinking funds during 1926 and 1927), for 
the construction and acquisition of additional prop- 
erty and for other corporate purposes. 


Capitalization 

After giving effect to this issue and the above 
mentioned call on stock, paid-up capital stock will 
comprise more than 60% and funded debt less than 
40% of the total capitalization to be outstanding. 
Considerably less than half of such funded debt 
is secured, 

Valuation 

The depreciated value of the Company’s physical 
properties, on the basis of 1924 estimates by 
independent engineers, plus subsequent net capital 
expenditures, is in excess of $56,000,000. The 
entire Kyushu Division, constituting approximately 
$20,000,000 of this physical property valuation, is 
free from lien of any kind. 


In addition, the Company owns directly or indi- 
rectly, as through the Toho Securities Company, 
Limited (of which it owns, free from lien, practically 
all the capital stock and all except approximately 
$8,280,000 of the outstanding indebtedness), in- 
vestments in public utility and other companies 
having an indicated market value of more than 
$25,000,000. 


Earnings 


(As certified to by Messrs. Harold Bell, Taylor, 
Bird & Company, Chartered Accountants) 


12 Months Gross Operating Expenses, Gross Income 
Ended Operating Maintenance, Taxes (Incl. Other Income) 

October 31 Earnings and Depreciation Available for Int. 
1923 $15,507,793 $10,025,068 $7,453,462 
1924 17,128,499 11,273,975 8,386,175 
1925 17,910,608 11,963,389 8,501,693 
1926* 18,489,442 12,306,829 8,810,772 


* 12 months ended April 30. 


Annual interest requirements on total funded debt 
to be outstanding after giving effect to this issue and 
the $9,404,244 call on capital amount to $2,380,820. 
For the twelve months ended April 30, 1926, gross 
income available for interest amounted to more 
than 3'% times such charges. 


Dividends and Equity 

Dividends are now being paid at the rate of 12% 
per annum, and have been paid at the rate of not less 
than 8°% per annum on stock of the Company and all 
important predecessor companies outstanding during 
the past eleven years. The stock now outstanding is 
owned by more than 21,000 stockholders and at 
present quotations has an indicated aggregate market 
value in excess of $63,000,000. 


Conversions from Japanese to United States currency have been made in the case of earnings, interest charges and market quotations 
at 45 cents per yen, approximately the present rate of exchange, and in all other cases at 50 cents per yen, parity being 49.85 cents 
per yen. Conversions from English to United States currency have been made at parity, $4.8665 per pound sterling. 


It is expected that application will be made to list these Notes on the New York Stock Exchange 





When, as and if issued and received by us and subject to authorization of stockholders and approval of counsel 


98% and accrued interest, to yield over 6.55Z 


It is expected that 


interim receipts of Guaranty Trust Company of New York wil! be ready for delivery on or about July 28, 1926. 














Guaranty Company of New York 


Lee, Higginson & Co. 


Harris, Forbes & Co. 


The statements and figures contained herein, which have been received in part by 
cable, are not guaranteed by us, but are taken from sources which we consider reliable. 
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. $3,500,000 : 
| MOFFAT TUNNEL DISTRICT | 
INCLUDED WITHIN THE DISTRICT ARE THE ENTIRE | 

CITY AND COUNTY OF DENVER | 

THE COUNTIES OF GRAND, MOFFAT, ROUTT AND CERTAIN PORTIONS OF THE 

COUNTIES OF EAGLE, GILPIN, BOULDER, ADAMS AND JEFFERSON, } 

COLORADO. 


5%4% GOLD BONDS | 


Principal and semi-annual interest, January lst and July 1st, payable in gold at the American Exchange National Bank, | 
in New York City, or at the International Trust Company, Denver, at the option of the holder. Coupon bonds } 
with the privilege of registration as to principal only or as to both principal and interest, at the office | 

of the Treasurer of the District in the City of Denver. Denomination $1,000. 





} 


A LEGAL INVESTMENT FOR SAVINGS BANKS, TRUST FUNDS, TRUST COMPANIES, COMMERCIAL BANKS, 
AND BUILDING AND LOAN ASSOCIATIONS IN COLORADO 


EXEMPT FROM ALL TAXATION IN THE STATE OF COLORADO 


FINANCIAL STATEMENT 
(From official sources) 





| Assessed Valuation (Rea! Estate and improvements fixed as of 1921 subject to levy)... 6666-6 ee cece nee enee ee $2£9,427,911 

Denver's portion of this valuation is $260,000,000 or 90% 

PUD TG: (Gees GOR DOO) oie 6:5. oin 05 5.5.0. 0065606.0000.0056650) 6500000060405 048000060 r eK CRs oe 12,720,000 | 
Population of District (officially estimated) ......ceccccssscccccccccccs sovvcsecceces 330,000 
Population City & County of Denver (U S. Census, 1920) .......... cece cc eee 256,369 

“ 4 oo « ie | RS ere ere rr 285,000 | 





| Denver's portion of the District population Is 285,000 or 85% | 
| 


| These bonds are an obligation of the District issued for an income producing public necessity and are payable ' \ 
from advalorem levies which have been levied on every piece of real estate and improvements in the City of Denver 
and all other territory within the District, the assessed valuation of which is $229,427,911, and which has been irrev. 

ecably determined to have been bencfited 15% by this public improvement, aggregating $44,781,749.40. By virtue 

ef the law under authority of which the bonds are issued, and the decisions of the Colorado State Supreme Court and 

the United States Supreme Court, these levies ‘‘constitute a perpetual lien on a parity with the tax lien for general 

gtate, county, city, town, and schoo: taxes’’. (Language of the law passed unanimously by the U. S. Supreme Court). ] 

The law provides that all levies are to be made at the same’time and in the same manner and collected by the same | 
machinery as the general taxes. 


The Moffat Tunnel Improvement District was organized uncer an Act of the Legisiature of Colorado, as a political 

| L subdivision of the State of Colorado for the construction of a tunnel through the Continental Divide, which is to ‘‘be 

used for standard gauge railroads, telegraph and telephone lines, the transmission of power and the transportation 
of water, automobiles and other vehicles.” *** ‘without monopoly by any use, person or corporation,” (Language 
ef the U. S. Supreme Court decision). 

. THE UNITED STATES SUPREME COURT and the Colorado State Supreme Court, by unanimous decisions have 

, eustained the Constitutionality and legality of the Moffat Tunnel law and the levies therein provided. The legality and 


regularity of the bonds has been approved for us by Messrs. Storey, Thorndike, Palmer & Dodge, of Boston, and 
Messrs. Pershing, Nye, Tallmadge & Bosworth, of Denver 


~—- ey 





MATURITIES ANDO PRICES 
ACCRUED INTEREST TO BE ADDED 


$350,000 due July 1,1947 @ 106.75 $350,000 due July 11,1952 @ 107.375 
850,000 “ “ 1,1948 @ 106.75 350,000 “ * 1,1953 @ 107.625 
350,000 “ “” 1,1949 @ 107.00 350,000 “ * 1,1954 @ 107.75 
$50,000 “ “™ 1,1950 @ 107.125 350,000 “ “" 1,1955 @ 107.875 
850,000 “ “” 1,1951 @ 107.25 350,000 “ “ 1,1956 @ 107.875 


o All bonds are dated January 1, 1926, are without option of prior redemption, and ready for Immediate delivery. 


PRICES TO YIELD 


4.75% 


(Accrued Interest to be added) 





R. M. GRANT & CO, 


INCORPORATED 


116 BROADWAY 


NEW YORK 


BOSTON CHicaco 














MR DATA AND STATEMENTS ABOVE AND HEREIN HAVE BEEN TAKEN FROM OFFICIAL OR STATIETICAL SOURCES AND ACCEPTED BY US 
ad AS ACCURATE BUT ARE IN NO EVENT TO SE CONSTRUED AS A GUARANTEE OR REPRESENTATION BY US. 
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STATEMENT OF CONDITION 


At the close of business, June 30, 1926 


\ 
\ 











ASSETS 
| Loans and Discounts . ... . . . .« $119,246,908.53 
U.S. Bonds and Certificates . ... . 6,036,982.96 
' Other Bonds and Investments. . . . . = 13,040,886.13 
Banking House... ...... =~ ‘21,500,000.00 
| a a 5 835,491.83 
\ Cash Due from Banks ....... 39,736,787.43 
| Cer ees sw 4 te eh tee ee 436,232.63 
| $185,833,289.51 
| LIABILITIES 
Capital Stock. . . . . $4,500,000.00 
ee ee 16,500,000.00 
Undivided Profits ... 2,035,691.03 $23,035,691.03 
Reserved: Taxes, Interest, etc. . ‘in ee 949,615.01 
Ck kw ee 343,997.50 
| a ae ee a a 9,551,404.80 
Due to Federal Reserve Bank . . . . . 5,000,000.00 
| ae ee oe ee ee ee 60,341.48 
Deposits: 
| Individuals . . . . $110,447,985.67 
aa eee 36,444,254.02 146,892,239.69 
| $185,833,289.51 
| 
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The Financial Situation. 

The security markets are by no means exhibiting 
a condition of midsummer dulness. Sales on the 
New York Stock Exchange are running at a rate of 
well above 1,500,000 shares daily, and rightly priced 
bond offerings continue to be absorbed immediately 
upon being offered. Prices of listed bonds have 
eased off perhaps very slightly, reflecting a tendency 
on the part of some investors to change from bonds 
to high grade stocks, now that it is difficult to ob- 
tain a yield as high as 5% with the highest grade 
of bonds. Stocks of all classes have continued to 
advance, a new high since February of the Dow- 
Jones industrial average having been established on 
Wednesday at 157.12. The railroad average has also 
advanced, although more slowly, and there has been 
a perceptible movement in copper stocks accompany- 
ing reports of a stronger statistical position for the 
metal and a slight advance in its price. 

The rise in copper stocks on Tuesday and Wednes- 
day was quite marked when consideration is taken 
of the sluggishness of the market for such shares for 
many months, or indeed for several years, and the 
undisturbed apathy with which have 
viewed securities of this kind. General Motors and 
du Pont have continued to be the most conspicuous 
of active and advancing stocks, the former coming 
within a fraction of 165 and the latter reaching 261. 

United States Steel has also continued to be an 
active leader, although not advancing to new high 
ground. A point of interest is that during the sec- 
ond quarter of the year the floating supply of Steel 
common decreased by 295,916 shares, which would 
tend to indicate that the amount of stock the 


investors 


in 





hands of real investors increased in this period by a 
like figures. It has been pointed out that this is 
contrary to past experience, in that usually in pe- 
riods of rising prices for this stock the amount in 
the hands of investors has declined, and the floating 
supply increased, but the contrary which has oc- 
curred during the advance of recent months is per- 
haps due to the hint thrown out by Judge Gary of a 
possible stock dividend some time in the future. 

On Friday the Standard Oil Co. of New Jersey 
announced that it would call its $200,000,000 7% 
preferred stock at 115, providing the funds either 
through sale of common stock or the issue of a con- 
vertible bond. This announcement is another indi- 
cation of the passing of high yields and is of con- 
structive importance in connection with one of the 
greatest industrial issues. Approval of the Boston 
& Maine plan of reorganization by the Inter-State 
Commerce Commission is of importance, marking 
as it does the final step in a constructive reorganiza- 
tion which has already won the approval of the pub- 
lic, as indicated by the sharp recovery in the prices 
of its securities and has also already achieved a 
number of its objectives in improving operating 
conditions. 

There have been a number of developments during 
the week in connection with the proposed Nickel 
Plate merger. The revised plan, the terms of which 
have not yet been announced, has been approved by 
several of the boards of directors concerned, and is 
now before others, but already minority groups of 
stockholders are being formed in opposition. How 
serious these movements are likely to prove remains 
to be seen. Apparently there are groups in each 
road prepared to claim that they are not receiving 
fair treatment. Improving the treatment of any one 
road can only be made at the expense of the others. 
A matter of this kind can only be brought to a final 
and successful conclusion through a division that 
is fair to all parties and made at the expense of 
none. If the stockholders of the individual roads 
persist in an effort to obtain all possible without 
regard to the consequences to the other roads con- 
cerned no consolidation can ever be effected. 

The market for the Van Sweringen securities has 
reflected a slight sense of dismay at the prospect of 
the revised plan meeting the same kird of opposi- 
tion that the original plan met. On the other hand, 
one of the Van brothers 


as Sweringen said on 


Wednesday, the situation is not as bad as it seems, 
and, no doubt, if the real objections made by the 
it will 
be possible to bring about an agreement between the 


Inter-State Commerce Commission are met 








238 


controlling parties and to overcome the obstructive 
tactics of selfish minorities who are not prepared 
to do business on a business basis. The underlying 


situation for railroad securities has been very 
greatly improved during recent years. Earnings | 


this year are apparently at a point not previously 
reached. Car loadings continue to break records, 
but the security market for railroad stocks, although 
at a fairly satisfactory level, has not fully reflected 
the improvement, probably largely due to the diffi- 
culties encountered in the attempted Van Swerin- 
gen consolidation. If the revised plan can be put 
through successfully and with reasonable speed, the 


market for o*her railroad shares will doubtless be | 


fundamentally improved. 

The foreign developments during the week have 
not been sufficiently conclusive to have had much 
bearing upon the security markets. The new ar- 
rangement for refunding the French debt to Great 
Britain was favorably reflected in the prices of 
French securities, but on the other hand, the market 
is necessarily awaiting the issue of Caillaux’s fiseal 
of Caillaux’s “Whither 
France?” published in 1923, will not be at all sur- 
prised if he is aiming to stabilize the france at a com- 


policies, fteaders book, 


paratively low price, thereby fixing the burden of 
taxation for payment of interest on a comparatively 
low level. It may be significant that with the im- 
provement in the prospects of success of the Caillaux 
program the france has not tended to advance much 
above 2.50 and in fact is breaking through this level. 

The placing in the hands of King Albert of Bel- 
gium of complete power regarding Belgian financial 
arrangements is a most constructive measure, prac- 
tically parallel with that proposed in France under 
the bill now pending, which aims to place in the 
hands of Caillaux autocratic power relative to taxes, 
debt and currency. These steps may be compared to 
the taking of an anaesthetic prior to a necessary 
operation. From another aspect they resemble a 
corporate receivership and in some aspects are like 
the placing of power in the hands of the Dawes com 
mittee. At any rate, they lend a hope to the present 
situation which not existed for number 
The results may be highly constructive 
and of great importance. 


has a 


of years. 


The foreign trade statement of the United States 
for the month of June is quite as unsatisfactory as 
the one for the preceding month—in fact, the ten- 
dency since early in the year has been in the diree- 
tion of some restriction in our foreign trade, espe- 
cially as to exports, and the June return emphasizes 
this feature still further. With the publication of 
the June figures, an approximation can be made as 
to the volume of our foreign commerce for the fiscal 
year that ends with June. Merchandise exports for 
the twelve months under review show a reduction in 
volume, as contrasted with the twelve months of the 
preceding fiscal year, of $111,065,000. Until the 
year under review contraction has not been a fea- 
ture of our export trade in more recent years. On 
the other hand, the value of merchandise imports 
for the past twelve months is considerably larger 
than it was for the fiscal year ending June 30 1925 
and exceeds the value of merchandise imports for 
any year back to 1920. Furthermore, the excess of 
exports over imports for the past fiscal year is con- 
siderably reduced in contrast with the figures for 
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many preceding years, but this is not necessarily 
an unsatisfactory condition. A decline in the value 
of our exports to foreign countries may not be con- 
sidered desirable, but it does not necessarily follow 
that an increase in merchandise imports, even to the 
extent of reversing our position as to the balance of 
trade, is contrary to our interests. Heavier pur- 
chases abroad for movement to the United States 
may be helpful in many ways. To the extent to 
which we import merchandise, shipments of gold to 
the United States should be reduced and under ex- 


| isting conditions, particularly in respect to the enor- 





| . ° 
at a very high average price. 


mous stock of gold now held in this country, it is 
better that balances should be settled in merchan- 


|dise than in further large supplies of the precious 


metal. 

Merchandise exports for the fiscal year ending 
with June 30 were valued at $4,753,516,000, these 
figures comparing with $4,864,581,000 for the pre- 
ceding fiscal year, a decrease this year of $111,065,- 
)00. There were only four months during the latest 
fiscal year in which exports exceeded the value re- 
ported for the corresponding months of the preced- 
ing fiscal year, the four months being July, August 
and December 1925 and June 1926. For the other 
eight months of the last fiscal year merchandise ex- 
ports recorded a decline. Merchandise imports for 
the twelve months ending June 50 1926 were valued 
ut ¥4,166,687,000, against $3,824,128,000 for the pre- 
ceding fiscal year, showing expansion in the large 
amount Of $642,559,000. In every month except May 
1926 of the past fiscal year, merchandise imports 
exceeded those of the corresponding month of the 
preceding fiscal year. The favorable merchandise 
trade balance the past twelve months was only $286,- 
S2Y,000, this contrasting with $1,040,453,000, the 
export balance for the fiscal year ending with June 
00 1925. Eight of the twelve months of the last 
fiscal year showed a trade balance on the export 
side, whereas in the preceding fiscal year the trade 
balance was on the export side for every one of the 
twelve months, as has usually been the case. Jan- 
uary to April, inclusive, this year were the four 
months in which there was a merchandise balance 
on the import side, and for June the preliminary 
figures, which are the only ones now available, are 
Within only $1,000,000 of balancing. In part the 
decline in the exports of raw cotton during the latest 
twelve months, both as to quantity and value, will 
account for the greater part of the less favorable 
showing as to our export trade. This decline in 
cotton is relatively much greater in value than in 
quantity, owing to the lower range of export prices 
for cotton, during the past fiscal year, than for the 
preceding fiscal year. Our cotton exports consti- 
tute a considerable part of our total exports. The 
value of these cotton exports in the fiscal year end- 
ing June 30 1925 was $1,060,885,500; for the fiscal 
vear just ended the value is $917,781,500, a decline 
of $143,104,200. Furthermore, imports of rubber 
have been very heavy during the last fiscal year and 
Raw silk, too, has 
added to the value of imports in the past twelve 
months. 

The preliminary statement of exports and imports 
for June just issued this week, shows exports for 
that month of $338,000,000 and imports of 8337,000.- 
000. The exports compare with $%356,621,000 for 
May and with $525,548,000 in June a vear ago, while 











JuLy 17 1926.] 











imports in May were valued at $ 
June 1925 were $325,215,735. 
Exports of gold in June were $3,345,528 and for 
the fiscal year $113,428,459, a decrease from the pre- 
vious fiscal year in exports of $135,291,289. Gold 
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imports in June amounted to $18,890,086—for the | 


fiscal year $210,726,485, an increase of $76,581,349 
compared with the year ending June 30 1925. The 
excess of gold imports over exports was $97,288,026. 
which compares with an excess of exports of $114,- 
584,562 for the preceding fiscal year. 
last month were $5,627,850 and exports $7,977,- 
926. 


The July crop report does not promise as well as 
could be wished for the agricultural position of the 
United States for the current year. The outlook for 
corn is not altogether satisfactory. Winter wheat 


gained somewhat during June, but spring wheat 
suffered a considerable setback. A fair yield is 


promised for oats, but fcr rye one of the very small 
crops of the past half century is now indicated for 
the present year. Furthermore, the outlook 
white potatoes, while better than last year, leaves 
much to be desired. In many respects the July re- 
port of the Department of Agriculture is the most 
important of the year. Jt is the first report on corn, 
and given a fair start, that important cereal crop 
has a tendency to progress satisfactorily. The two 
or three months ahead, covering the period of the 
growth and maturity of this crop, may generally be 
relied upon to provide good weather, so that im- 
provement may be counted upon. The winter wheat 
crop has been made and this is equally true of some 
of the other cereal crops, but there is still a chance 
for some betterment as to spring wheat. 

The area planted to corn this year is placed by 
the Department of Agriculture at 101,074,000 acres, 
which contrasts with 106,621,000 acres planted in 
1925, the latter being the third highest area planted 
to corn in the history of the Department of Agricul- 
ture. The condition of this year’s corn crop 
July 1 is indicated by the Department at 77.9% of 
normal, The crop raised last year was 86.4% of 
normal on July 1 of that year, while the ten-year 
average condition of corn for July 1 is 84.1%. One 
of the larger yields of corn was the crop of 1921, 
when the July 1 condition was 91.1%. For 1924, in 
which year the corn crop was a disastrous failure, 
the July 1 condition was 72%. The crop harvested 
that year was 2,436,513,000 bushels. Based on a 
condition of 72% on July 1 of that year a crop of 
2,515,385,000 bushels was indicated. For 1926 the 
indications now are for a crop of 2,660,780,000 bush- 
els. This is only 145,35! 


for 


on 


395,000 bushels more than was 


Silver imports | 


yield for this y 


QUO bushels harvested last year. 





ment for the 


indicated by the July 1 condition for the corn crop | 
of 1924. The indicated yield of corn for this year of | 


2,660,780,000 bushels compares with 2,905,053,000 
bushels harvested last year. The 


Crop Reporting | 


Board of the Department of Agriculture says that | 


corn this year is at this time “generally uneven and 
backward” throughout the entire country, due to the 


late cool season and to deficient moisture over wide | 


areas. Chinch bugs are reported in unusual num- 
bers in Kansas and Missouri. 
crease in area planted to corn this year in Illinois, 
Indiana, Minnesota and the Dakotas, but in the 
other leading States of the corn belt a considerable 
decrease in acreage is shown. 


There was some in- 
five years these payments will be scaled down, 
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The deciine in “the condition of spring wheat aur. 
ing June was quite striking, or from 78.5% of nor- 
mal on June 1 of this year to 64.8% on July 1, a loss 
of 13.7 points. A year ago the July 1 condition of 
spring wheat was 88.1% of normal. The indicated 
sar’s spring wheat crop is now esti- 
mated at 199,595,000 bushels, as against 270,875,- 
The drought last 
month in some parts of the spring wheat country 
caused severe losses, the condition in South Dakota 
declining from 64% of normal on June 1 to 35% a 
month later. There was, however, some improve- 
ment for winter wheat during June, the condition on 


July 1 this year being 77.4% of normal, as against 
76.5% a month earlier. A year ago the July 1 con- 


dition of the winter wheat crop harvested 
year was only 65.9% 


in that 


of normal. The yield of winter 


wheat this year is now indicated at 567,762,000 
bushels, which contrasts with a yield of only 395,- 


610,000 bushels in 1925. For both winter and spring 
wheat the indicated yield is now placed at 767,357,- 
000 bushels. Last year it was 666,485,000 bushels, 


which was much below the normal production. The 
indicated yield for 1926 is under the average, which 


for the ten years prior to 1925 was considerably in 
excess of this year, 1916 and 1917 
cepted. 

Oats promise a fair average yield the present 
year, the estimated production being 1,334,260,000 
bushels. This is somewhat better than was indicated 
a month ago, but compares with 1,511,900,000 bush- 
els harvested in 1925, the latter being nearly up to 
the record crop of 1918. Some increase in the potato 
acreage of the Western States is foreshadowed by 
the Department of Agriculture in its latest report, 
and this year’s yield of white potatoes is now placed 
at 354,044,000 bushels, as against 325,902,000 bush- 
els harvested last year. A decline of 9,000,000 bush- 
els from the big crop of potatoes raised in 1924, how- 
ever, is Shown for the present year. There is a sub 
stantial gain in the acreage planted to sweet pota- 
toes for this year. As for tobacco, the acreage is 6% 
smaller in 1926 than it was in 1925, while the pros- 
pective yield is now estimated at 1,139,251,000 
pounds, or about 17% less than the production of 
last year. 


alone being ex- 





Joseph Caillaux, Finance Minister of France, in 
behalf of his Government, has entered into an agree- 
ment for the funding of its war debt to Great Brit- 
ain. This was done Monday evening, July 12, “in 
the room of the Chancellor of the Exchequer at the 
British Treasury.” Winston Churchill, Chancellor 
of the Exchequer, the Anglo-French agree- 
sritish Government. The London rep- 
resentative of the New York “Herald Tribune” sug- 
vested in a cabled account of the event that evening 
that, “thus was fulfilled the prophecy made by Mr. 
Churchill last August, when the draft of the debt 
accord was agreed to between him and M. Caillaux 
that the latter would come back 


signed 


‘some day’ and sign 


it.’ According to the same correspondent, “the 
principal features of the agreement are: 1. France 


for sixty-two 
£12.500.600. 


will pay annuities 


‘something less than’ 


years, 


») 


a 


averaging 
For the first 
be- 


ginning with £4,000,C00, which the French Govern- 


ment paid on account this vear, and gradually ris- 
‘ing to the safeguarding clause, 


covering France in 
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the event of default by Germany over her repara- 
tions payments, that has been settled in the form of 
letters annexed to the agreement whereby the Brit- 


ish Government is willing to reconsider certain 


clauses in the agreement should external events 


make it impossible for lrance to meet her obliga 
dis- 
cussed transfer clause, and the ‘Herald Tribune’ un- 
that 
clause in the treaty itself in the event that payments 


tions. The third feature relates to the much 


derstands hrance is protected by a special 
to Great Britain under the agreement would jeop- 
ardize the franc; fourth, none of the French bonds 
will be placed on the open market, as was permitted 
in fifth, though 
£55,000,000 of French gold will be held in the 


the Mellon-Berenger agreement; 
bank 
of England as a pledge to be regarded as part of the 
Bank of France reserve, France has the right to buy 
back this amount at any time, partially or in toto. 
At the same time the £55,000,000 will be deducted 
from the amount of the debt which France owes so 
that the total of the French debt to Great Britain, 
which on June 50 stood at £655,000,000, now amount 
to £600,000,000.” 

Several of the recent French Finance Ministers 
had admitted that there could be little hope of the 
French Government securing a loan or credits from 
the British Government until an agreement for the 
funding of its war debt had been entered into and 
ratified by the French Parliament. 
that the latter body must also act favorably upon 
the plan arranged with the United States Govern- 
ment some weeks ago by Senator Berenger, as spe- 


It was agreed 


clal representative of the French Government, be- 
fore similar assistance could be expected from our 
Government, The taking of these steps had been 
urged upon the French Parliament for some time 
by Premier Briand. M. Caillaux told the Finance 
Committee of the Chamber of Deputies yesterday, 
according to an Associated from 
Paris last evening, that “the Government will insist 
upon the ratification of both the Washington and 
London debt funding agreements before Parliament 
lt was also stated 
that “he introduced a bill in the Chamber to ratify 


the British accord.” 


Press dispatch 


adjourns for its summer recess,” 


So important did Joseph Caillaux regard the 
making of a settlement with Great Britain that he 
flew to London Monday, arriving “in the early after- 
noon.” Outlining briefly what happened after his 
arrival, the London correspondent of the New York 
“Times” said: “After luncheon at the French Em.- 
bassy, attended by Winston Churchill, the British 
Chancellor of the Exchequer, and Sir Otto Niemeyer 
of the British Treasury, he had a long conversation 
He 
added that “M. Caillaux was entertained at dinner 
to-night by Lord Charles Montague. At its conelu- 
sion he made a short speech expressing great satis- 


with the former which ended in an agreement.” 


faction at the conclusion of the debt arrangement 
and his appreciation of the generous manner in 
which Britain had met her old companion in arms. 
To a number of newspaper men, who interviewed 
him at the French Embassy, the French Minister of 
Finance, when asked if he was pleased with the 
agreement, replied with a shrug: ‘I am as pleased 
as a man can be when he has to sign something not 
very agreeable.’ ” 
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Discussing the manner in which the agreement 
was received in Paris, the special representative 
there of the New York “Times” said in a cable mes- 
“Joseph Caillaux, the 
Finance Minister, has obtained in London, if the 
the debt settlement terms current in 
Paris this evening are correct, the three conditions 
of payment the absence of which from the Mellon- 


sage late Monday night that 


accounts of 


Berenger agreement has caused such hostility in 
Hie has obtained British consent to a re- 
of the situation in the event of 
rance’s capacity to pay being reduced owing to the 
failure of Germany to fulfill the Dawes plan sched- 


France, 


consideration 


Ife has obtained a transfer clause 
providing for delays and amendment in event of 


ule of payments. 


payments injuring the exchange rate of the franc. 
And, third, he has obtained in special annex the 
promise of the British Government that the debt 
will not be commercialized or passed to any third 
If, as is believed they will, these three con- 
ditions appear in the document signed in London at 
6.35 this evening, M. Caillaux will return to find his 
in 


party. 


position Parliament enormously strengthened, 
but he will also return to meet Parliament more de- 
termined than ever to seek from America these same 
It is further reported that the basis of 
the settlement, though approximately the same as 
that agreed on between Mr. Churchill and M. Cail- 
lauv last August, amounts, when the moratorium 


conditions. 


period for the first few years is calculated, to a re- 
duction of the total debt by 60°67.” 

Naturally, the fact that Great Britain seemingly 
had given better terms to France than the United 
States had done, led to the belief that the French 
Government would try to get a modification of the 
agreement negotiated and signed by Senator Beren 
ver and Secretary of the Treasury Mellon. Discuss- 
ing this point, the London representative of the New 
York “Times” said in his dispatch Monday evening 
that “the main outstanding question which required 
settlement was that of safeguarding France in the 
event of Germany defaulting in reparations pay- 
It understood that Mr. Churchill 
largely met French wishes on this point. France 
hopes, of course, that Washington may also agree to 
introduce a safeguarding clause in the agreement 
for settlement of the war debt to Americ.” 


ments. is has 


On the other hand, although the war debt agree- 
ment made with the United States Government has 
met with much opposition in and out of the French 
Parliament, the Paris correspondent of the New 
York “Times” cabled the same (Monday) evening 
that “it is still difficult to foresee how this settle- 
ment will affect the ratification of the Mellon-Be- 
renger settlement. M. Briand, who authorized the 
signature of that settlement, is still Premier and as 
such must stand firm by his signature. He can, 
however, accept the reserves of the Chamber, and 
without reserves, in view of the British settlement, 
and in view of French public opinion as expressed in 
Sunday’s demonstration of war veterans, there is 
little or no possibility of the agreement being sanc- 
tioned.” 

He added, as illustrative of French sentiment, 
that “the most moderate and perhaps official view- 
point on the situation is summed up this evening in 
the ‘Journal des Debats’: ‘Like those thirty thou- 


sand wounded men who marched yesterday from 
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below the Are de Triomphe to the Washington mon- | 
ument, we turn towards America and ask that they 
take up again consideration of the debt questions. 
But in this month of July, when we are constrained 
by irresistible forces to take a decision, do not let us 
tear up papers we have signed. The Mellon-Beren- 
ger convention is bad and unrighteous. We have the 
right to say so. We have the right to make public | 
We are in conscience obliged to declare 
we are incapable of carrying out its obligations. | 
But let us recognize also that we have ourselves in- 
jured our credit in men’s eyes by levity and foolish- | 
ness and that we compromised negotiations at their 
most critical moment by removing an Ambassador 
who enjoyed in the highest measure the respect and 
confidence of Americans. 


reserves. 


Do not let us make a fur- 
ther error by breaking anything. Let us prepare a 
better future by showing as much uprightness and 
courage.’ ” 

What purported to be the attitude of the Wash- 
ington Government toward any efforts that might be 
made by the French Government to secure modifi- 
cations of its agreement was given by the New York 
“Times” representative in a long dispatch on Mon- 
day evening, in part as follows: “If France is to 
obtain the tentative agreement 
reached by the American Debt Commission with 
Ambassador Berenger for the funding of her war- 
time debt to the United States, her leaders must 


modification of 


make their request to Congress, as the compact 
passed out of the hands of the Commission when the 
document was signed and transmitted to Congress 
by the President. That was the position taken to- 
day by Secretary Mellon, Chairman of the Commis 
sion, and it would appear, therefore, that the possi- 
bility of modification virtually has disappeared. 
Congress will not be in session again until Deceim- 
ber, and those closely informed of its attitude, par- 
ticularly that of a considerable group of Senators, 
are convinced that opposition to the terms as already 
Written is strong enough to prevent 

In of 
that French would 
changes in the compact and telling of the parade of 


any further con- 


cessions being made. view 


news dispatches 
from Varis, the 


stating SeeX 
French war veterans on Sunday to demonstrate Op) 
position to the present debt terms, the explanation 
of the Amertcan Government’s attitude made here 
to-day was generally interpreted as a notice to the 
French Government that the Coolidge Administra- 


tion would stand by the terms as reached with M. 
Berenger and that the French parliament must 


either accept or reject them as written.” 

The position of the Washington Government was 
further outlined by Secretary Mellon, according to 
a Washington Associated Press dispatch last eve- 
ning, which stated that, “aroused by public com- 
parisons of France’s debt settlement with England 
and with this country, Secretary Mellon in a for- 
mal statement to-day declared that ‘no other cred- 
itor of France has accorded 
ment’ as has America. 


such generous treat- 
In effect, Mr. Mellon said 
after reviewing the debts, the settlement and the 
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interest, ‘America has canceled the obligations of 
France for all advances during the war, and France 
in the Mellon-Berenger agreement has undertaken 
only to repay the advances and obligations subse- 
quent to the armistice. No other creditor of France 
has accorded such generous treatment.’ ” 


| Lededaod 


The foregoing figures with respect to the war debt 
agreement with Great Britain were somewhat in the 
nature of forecasts and were cabled from London 
Monday evening before the actual terms were pre- 
sented in the House of Commons the next day by 
Churchill. According to an Associated 
Press dispatch from the British capital Tuesday 
evening, “the settlement signed in London yesterday 
by Finance Minister Caillaux covers not only the 
French war debt but virtually all outstanding ac- 
counts between Great Britain and France. Aan- 
nouncement to this effect was made in Commons to 
day by Winston Churchill, Chancellor of the Ex- 
chequer.” The statement was made in a special 
London cable dispatch to the New York “Times” 
on July 11 that “it is contended that it [the agree- 
ment] cancels about three-fifths of France’s nom- 
inal debt.” The dispatch contained the following 
outline of the agreement, as presented by Mr. 
Churchill: “The French payments, he said, would 
be £4,000,000, £6,000,000, £8,000,000 and £10,000,000, 
rising to £12,500,000, annually, the last named fig- 
ure being reached in 1930. From 19380 to 1956 the 
payment would be £12,500,000 annually, rising to 
£14,000,000 for the final thirty-one years. There is 
no safeguarding clause in the agreement itself, but 
letters have been exchanged between the two Gov- 
ernments making it clear that, in the event of a com- 
plete or very serious failure in Germany’s repara- 
tious payments, France will be entitled to ask for re- 
consideration of the arrangement. Mr, Churchill 
said this provision in no way invalidated the respon- 
sibility of France. It only gave her the right, in 
to ask for a review. The 
British right to argue the case remained open.” 
Continuing, the correspondent said: “A transfer 
clause, providing for a delay within certain limits 
in making payments on account of exchange diffi- 
culties, had been agreed upon, he said, along the 
lines of that contained in the French settlement with 
the United States. 


certain circumstances, 


There also was a clause provid- 
ing that, in the event British receipts from repara- 
tions and war debts exceed at any time what Great 
Britain shall have paid since the end of the war to 
the United States, the surplus shall be divided be- 


tween the various Allied debtors in reduction of 
their future contributions. Mr. Churchill pointed 
out this conformed to the Balfour note and was 


identical with the provisions of the Anglo-Italian 
debt settlement. Great Britain also had not asked, 
he said, for the delivery of bonds in a form suitable 
for sale in the market. In view of this being a com- 
plete settlement of all outstanding accounts arising 
from the war and post-war periods, £2,000,000 of 
lrench money already in London can be transferred 
to the British exchequer, increasing this year’s re- 
ceipts from France to £6,000,000.” 

the of a settlement of 
I’rance’s war debt to Great Britain began much has 
heen said about the status of the large amount of 
french gold transferred to Great Britain during 
the war. With regard to this point Mr. Churchill 
was reported to have said: “The question of the 
53,500,000 in gold which was transferred to Great 
sritain in war time, has been adjusted. France will 
continue to owe the amount, outside the debt settle- 
ment, as a non-interest bearing debt. Great Britain 


Iver since discussion 


will credit France annually with the sum paid, and 
a final adjustment of the matter will be deferred. 
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Chancellor Churchill said an agreement had been 


reached about settlement of losses caused mili- 


tary damage to the business of British subjects in 
France. 


by 


these 


France agreed to treat claims vir 
tually the same as those of her nationals. In con- 


clusion, the Chancellor said, ‘1 hope that, after the 
of ap 


withheld from this settlement of 


documents have been studied, a measure 


proval will not be 
the difficult and embarras-ing question. The Govy- 
ernment believes it embodied the best practical ar- 
rangement and also is in harmony with the 


tional policy e 


M. Caillaux, French Finance Minister. flew back 


to Paris Tuesday afternoon, arriving safely and 


without delay. The Associated Press correspondent 
that centre cabled later the same afternoon that 


“the 


al 
signing of the agreement caused only moderat: 
satisfaction here to-day, because of fear there hac 
in the 
Belief and hope were expressed 


been important and unpleasant omissions 
terms published. 
the agreement marks a genuine advance toward 
financial rehabilitation of the French Republic.” In 
a cable message that evening the Paris representative 
of the New York “Herald Tribune” 


of the probable re 


discussed some 
ults of the signing of the Anglo- 
French agreement, saying in part that “the Franco- 
British debt agreement, the details of which were 
announced officially here to-night, raised the stock 
of the Caillaux-Briand Government and undoubt- 
edly will serve to keep this Ministry in office for 
some time.” He added that “observers here see other 
more far-reaching possibilities opened up by the 
new agreement, the principal of which is a general 
international reshuffling of all debts incident to the 
war, including German reparations.” 

Continuing, the correspondent said: “Secretary 
Mellon’s scheduled trip to Europe takes on high im- 
portance, first because he will be under strong pres- 
sure to make possible for France American conces- 
sions, such as Winston Churchill has now accorded, 
by making a supplementary interpretation of the 
Mellon-Berenger accord. If the United States fails 
to do this there is a possibility that the American 
accord will not be ratified by the French Parlia- 
ment, while the British agreement would be ap- 
proved. That Mr. Mellon, however, also will be 
called upon to discuss a general debt reshuffle seems 
certain.” Going still further, he suggested that, 
“automatically France, Italy, Belgium and even 
Germany now join Great Britain in interest in gen- 
eral international debt revision, in which the United 
States would be called upon to do something gen- 
erous toward all her debtors in view of the possibil- 
ity of resurrection of normal trade conditions in 
Europe, from which American industry would take 
its share of profit.” 


That Finance Minister Caillaux was seeking dic- 
tatorial powers with respect to financial affairs was 
indicated in Paris cable advices under date of July 
15. The representative of the New York “Times” 
said that “Finance Minister Caillaux’s efforts to 
save the franc are going to be a nip-and-tuck affair. 
To-day French money fell to 40.80 to the dollar, and 
for a moment to 200 to the pound, just twice the 
figures of one year ago, while to-day’s Bank of 
France statement showed that another 100.000.0006 
frances had been advanced during the past week to 


tradi- | 
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‘he State, reducing the legal margin to perilous 
With the situation at that dangerous 
point the Cabinet met and approved the Finance 


MCaLZreness. 


Minister’s proposals for the creation of limited pow- 
ers of decree which he needs if he is to have liberty 
io do what he thinks must be done. His proposals 
Next week he will 
Parliament to delegate power to the Cabinet— 
to take all 
sary steps for the realization of improvement 


=k all but dictatorial rights. 


at is to say, to the Finance Minister 
neces 
in taxation receipts, making essential economies, the 
liberation of the Treasury and stabilization of the 
national unit. The second article of this short but 
important bill concedes, however, to Parliament the 
right of ratification of the various decrees taken, for 
without that safeguard there is little chance of suc- 
cess. Further, the delegation of power is limited 
to the present year. The text of this measure will 
he the Finance of the 
Chamber to-morrow and there it is expected it will 
be The Government will, however, carry 


it before the Chamber next week and fight to a fin- 


submitted to Commission 


rejected. 


ish with something like an eleven-to-ten chance of 


success.” 


Reference has been made to the opposition in 
Paris to the war debt agreement negotiated with the 
United States. This opposition has been manifested 
in the Chamber of Deputies, but in a more popular 
and general way by a large parade in the streets of 
the French capital last Sunday (July 11), the details 
of which are given elsewhere. It seems that “officials 
of the French war veterans’ associations called upon 
Ambassador Herrick this morning and begged him 
not to put an unfriendly interpretation upon the 
‘silent march’ of the nation’s former soldiers to the 
statue of George Washington on Sunday in protest 
against the terms of the Berenger-Mellon debt agree- 
ment. They remained with the Ambassador for sev- 
eral hours and assured him of the sincerity of their 
friendship for their former American comrades-in- 
arms, explaining that the monster demonstration 
was intended as an appeal to America for a recon- 
sideration of the debt accord rather than an angry 
gesture against the American Government.” It was 
added by the Paris representative of the New York 
“Times” that “then the Government banned the pa- 
rade, and its leaders became more determined than 
ever to go through with the demonstration.” 


Aristide Briand, French Premier, was given a 
much-needed vote of confidence by the Chamber of 
Deputies shortly after 3 o’clock last Saturday morn- 
ing, July 10, according to a special Paris dispatch 
to the New York “Herald Tribune” on that date. 
The author of that message said the vote was 259 to 
247, whereas the Associated Press correspondent 
said it was 269 to 247. The latter figures were given 
also by the Paris representative of the New York 
“Times.” Whichever was correct, the latter corre- 
spondent observed that “Premier Briand is expected 
to tread cautiously in the near future, to let time 
work for a wider margin of votes to give him a freer 


hand.” He declared also that “to-day’s vote in no 
presages ratification of the American debt agree- 


ment if the Government should put a 
confidence squarely upon ratification.” 
Analyzing the vote, he said: 


question of 


“The vote of confi- 
It fol- 


dence came at the end of an all-night session. 
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lowed the defeat of a Socialist resolution for a solu- 
tion of France’s financial problems by capital levy, 
by a majority of 121. The vote was 324 to 203. The 
269 Deputies who supported the Government in the 
vote of confidence comprise a major portion of the 
Radical Socialists, 90 in number, 35 of the Republi- 
can Socialist group, to which M. Briand nominally 
belongs, almost all of the Centre or Moderate groups 
and a few further to the right. The 247 opposition 
votes included about twenty of the ‘diehard’ Conser- 
vatives, 95 Socialists and 30 Communists. There 
were only about 40 abstentions and 15 Deputies ab- 
sent on leave.” 

The correspondent likewise explained that “the 
resolution on which the Government got its vote 
read: ‘The Chamber of Deputies takes note of the 
Government’s declarations and is confident in its 
ability to re-establish the State’s finances and cred- 
its, and to stabilize its currency. The Chamber re- 
jects any amendment and passes to the order of the 
day.’” 


Commenting upon the resolution and the vote the 
Paris representative of the New York “Times” said 
in a dispatch on July 10 that “it is not a victory of 
which anyone can be proud, but then, the Chamber 
is not just now the object of pride to the French 
people, judging from recent opinions here. This 
vote gives the Government the right to proceed with 
the debt negotiations with London and to introduce 
a bill for the ratification of that agreement and the 
Washington accord.” Continuing his comments 
along the same lines, and taking even a stronger 
position, the “Times” Paris representative said: 
“The Chamber majority on which the Finance Min- 
ister, Joseph Caillaux, is starting out to build 
France’s new fiscal edifice looks more like quick- 
sand than rock. He must greatly solidify his Par- 
liamentary support before there will be that return 
of confidence which is generally judged necessary 
for the success of his task; for the capital which has 
flown abroad may or may not have confidence in 
M. Caillaux’s plans; it certainly cannot have much 
confidence in the Chamber majority of 22 votes out 
of approximately 600. When the Government gets 
269 votes against 247 it is seen that really less than 
half the Deputies voted for M. Caillaux’s plans, and 
considering that the 38 abstentions represent Depu 
ties opposed to the Finance Minister but afraid to 
say so, the frailness of the Government’s position is 
apparent. In reality this morning’s vote means that 
M. Caillaux has won the first heat in the Chamber. 
His victory should not be too much underrated, for 
it was won against savage attacks. Yet it should be 
borne in mind that his coming fight for the ratifiea- 
tion of the debt accords with Washington and Lon 
don will be, if anything, more bitter than the con 
test which has just ended. He must also obtain 
passage of the bills giving him extraordinary pow- 
ers for certain financial purposes, but, as generally 
conceded, the real showdown will come on the debt 
accord ratifications. If he wins that battle Parlia- 
ment will go on vacation, leaving the Government 
in power until the fall.” 





Europe has had several dictators or near dictators 
in the last two or three years. In each instance the 
Government was overthrown, power was seized and 
the leader of the revolt made himself the dictator. 





This last week a new kind of dictator has taken the 
helm in one European country. He did not even 
attempt a revolution, but was made virtual dictator, 
at least with respect to financial affairs, by his own 
Chamber of Deputies. Reference is had to the ac- 
tion of that body with respect to King Albert of 
Belgium in a desperate effort to stabilize the finan- 
cial situation and the currency. The Brussels cor- 
respondent of the New York “Times” cabled on July 
133 that “the Chamber to-day conferred practically 
unlimited powers upon King Albert to attempt to 
solve the country’s financial troubles. The monarch 
who led his troops in battle throughout the desper- 
ate days when all but a few square miles of his coun- 
try was under the heels of a ruthless enemy thus 
becomes Europe’s first royal dictator.” He added 
that “Belgium seeks one-man rule to restore order in 
the nation’s business following the failure of a too 
divided Parliament, perhaps leading France in the 
same direction.” Further details regarding the ex- 
traordinary financial powers conferred upon the 
King of Belgium are given on a subsequent page. 

Discussing the situation in Belgium and also the 
possibility of similar dictatorial powers being 
granted in both France and Italy, in order to stabil- 
ize the finances of those countries, the Associated 
Press representative in Paris said in a dispatch on 
July 14: “Three virtual dictatorships loom in Eu- 
rope as a direct outcome of the financial crises. 
The Belgian Chamber of Deputies has adopted on 
first reading a bill to give King Albert full powers 
to issue such decrees as he may see fit for stabiliz- 
ing the exchange. The French Minister of Finance, 
M. Caillaux, will submit a similar bill to the Finance 
Committee of the Chamber Friday. Meanwhile 
Italy is discussing whether or not Premier Musso- 
lini and his Cabinet should be made responsible to 
the King and not to the Legislature, thus vesting 
them with extreme authority. The French financial 
crisis apparently has been outdone only by that of 
Belgium, whose france is declining rapidly. Institu- 
tion of a new gold basis currency is understood to 
be the principal remedy upon which Government 
experts pin their faith to extricate Belgium from 
the financial morass. Steps to introduce this will 
be taken as soon as possible after the full powers 
bill has become law, which probably will be this 
week. It is believed the best means of issuing the 
new currency will be through a new bank of issue. 
The full powers bill confers ample and _ specific 
authority to accomplish this result. The Belgian 
linanee Minister and representatives of the princi- 
pal banks have formed a permanent technical com- 
inittee to take steps to defend the france.” The next 
day, July 15, the bill was finally passed by both 
branches of Parliament. 


The downfall of a EKuropean Cabinet is often a 
weekly occurrence. Not infrequently more than one 
Ministry goes down within that brief period. This 
week it appeared to be Portugal’s turn. At any rate, 
word came from Lisbon on July 9 that “another 
peaceful revolution was successfully engineered to- 
day when General Gomes da Costa was arrested at 
midday by order of General Carmona (whom he had 
just dismissed from the Foreign Office) for actions 
considered here impolite and arbitrary. General da 
Costa is held prisoner in the Belem Palace.” It was 


added in a special dispatch to the New York “Times” 
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that General Carmona had “assumed the offices of 
Prime Minister and Minister of War and had 
lected General Sinel de Cordes as Minister of Fi- 


se- 
nance.” Announcement was made in the same dis- 
patch that recently “(reneral da (Costa decided Lo 
Lue 


dispense with services of three of his Ministers, 


namely General Carmona, Foreign Minister; Major 
Ochoa, Minister of Colonies, and Dr. Antonio Claro, 
Minister of 


the Interior. The Ministers of Justice, 


Marine, Commerce, Instruction and Agriculture re 


signed in sympathy with their colleagues and their 
resignations were accepted by the General. Senhores 
Carmona and Ochoa had refused posts offered to 
them at the Vatican and in Portuguese India, re 
spectively. The following foreign representatives 
and others were also dismissed by the quondam dic- 
tator: Alonso Costa from the Presidency of the 
Portuguese delegation to the League of Nations, 
which would have entailed the loss of his Ambassa- 
dorial rank; Senhor de Mello 
in Madrid; Dr. Antonio da Fonseca, Minister in 


Paris; Dr. Augusto de Castro, Minister to the Vati- 


surreto, Ambassador 


can, and Senhor Armando Navarro, Minister to The 
Hague.” It was added that “the new Government, 
however, according to information here, intends to 
revoke these dismissals, which were alleged to have 
been ordered because the persons they were designed 
to affect had not passed the regular diplomatic ex 
aminations.” In a Lisbon wireless message to the 
“Times” two days later it was stated that “the news 
that da Costa had had to dispense with the services 
of three Ministers, and that these had 
heen followed by the resignations of five other Min 
isters, indicated how precarious was the dictator's 
position. 


dismissals 


Two days afterward Carmona turned the 
lables by arresting his former chief.” 


Recent political events in Portugal were outlined 
in part as follows in a special wireless message to 
the New York “Times” on July 11: “After General 
Gomes da Costa had engineered his revolution from 
Braga, the Portuguese arsenal near Oporto, gaining 
possession of Lisbon and forcing the President to 
resign, he set about forming a strong Governmeut. 
Three Ministries succeeded each other in as many 
days, and when a triumvirate consisiing of himself, 
General Cabecadas and Commandant de Gama 
Ochoa failed, he proclaimed himself dictator. It 
from that position he has now been ousted by the 
bloodless coup d’etat of General Carmona, his For- 
eign Minister. General Carmona was Minister of 
Foreign Affairs in the brief Cabinet of June 3. 
Later he moved to Amadora, where he remained on 
cordial terms with both Gomes da Costa and Cabe- 
cadas.” According to an Associated Press cable 
message from the Portuguese capital, “the [new] 


Is 


Government announces itself ready to carry out the 
program of last month’s military rising and says 
that it will transform the regime hitherto controlled 
by a single political party into one where all Portu- 
guese may live freely.” Word came from the same 
centre on July 11 that “General Gomes da Costa, 
the Portuguese dictator, who was arrested on Fri- 
(lay, embarked on the warship Cavalho Araujo this 
morning after an interview with General Pereiera. 
His reported destination is the Azores.” 





That Joseph Pilsudski, self-appointed dictator of 
Poland, was cherishing a dream regarding the es- 
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tablishment of a new form of Government in his 
country that was not likely to come true has been 
increasingly apparent each week recently. On July 
11 the the New York 
“Times” “that Marshal Pil- 
sudski has played his last role in the Polish revolu- 
tion seemed probable to-day with the announcement 
that the program of changes in the Constitution had 
not been practically abandoned but that the new 
Government, which he himself created, had drifted 
away from him intends 


Warsaw representative of 


went so far as to 


say 


and to work out its own 
Open criticism of the dictator’s lack of 


a definite policy by the newspaper formerly held to 


destinies, 


be the semi-official publication of the dictator, came 

us a final blow yesterday, leaving the Marshal 

stranded while the ship of State sails on.” 
Continuing to discuss the situation, the corre- 


spondent said: “The Diet Committee, which has 
had the proposed changes in the Constitution in 
hand, has been considering only such changes as 
suggested by the Right parties instead of those re- 
ported favorably to the committee by the Sejm in 
full sitting. This makes it certain that the report 
on the proposed administrative reforms, while passed 
by a simple majority of the committee will be unable 
to find the two-thirds required majority when placed 
before the Sejm on Thursday. In the realization 
that these vague attempts at reforms were futile 
they were abandoned and merely minor measures 
not entailing any bitter political struggles, will be 
considered,” 

Ile also declared that “less and less is being heard 
of Marshal Pilsudski as a force in the Government 
and many important officials believe he has 
relegated to the background in so far that 
sentiment would not 
his part. 


been 
world 
revolution on 
This leaves a new foreign war as his only 


brook another 
chance of renewing national faith in his leadership, 
und the fact that this contingency is hinted in pa- 
pers lukewarmly in his favor indicates that the Mar- 
shal is retiring to his chief defensive position, that 
of favor with the army and the hero-worshiping 
masses. There are powerful forces, however, at 
work for peace and these are believed to include 
both the local Government and the foreign advisers, 
whose favor is being anxiously courted.” 


The outlook for Marshal Pilsudski and his Cabinet 
hecame still less favorable as the week progressed, 
according to a special wireless message from War- 
saw to the New York “Times” on July 14. It stated 
that “Poland’s Government has again dis- 
pleased Marshal Pilsudski, and some members of 
the Cabinet, if not all, will fall this week, it became 
known Bartel, the Minister of 
Justice, and the Minister of the Interior are those 


hew 


to-day. Premier 
slated for the block, according to official comment 
in the Sejm’s corridors late this evening. 
ation heralded 


This situ- 
was this morning by the ‘Kurjer 
Poranny, the editor of which is a personal friend of 
Marshal Pilsudski, in a strong article stating that 
the new Government had fallen into a trap in the 
Sejm and warning that the resulting deadlock might 


require another revolution. Several hours later it 


was announced that there was little likelihood of an 
agreement with the strong Left parties on the Gov- 
ernment’s demand for extraordinary powers even 
during the period when the Diet is sitting, and Pre 
mier Bartel and his associates, who have thoroughly 
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pledged themselves to this program in the belief that | 
they represented Marshal Pilsudski’s wishes, will | 
be obliged by political procedure to resign. The 
Government had hopes of reaching an agreement 
with all parties, none of which is now supporting it 
whole-heartedly on the program of changing the 
Constitution, but asked in addition the power to 
make certain administrative changes while that 
body is in session. The Premier, in a speech before 
the Constitutional Committee of the Diet last night, 
declared this to be merely a method of facilitating 
Government reconstruction, arguing that the Sejm 
has not time to take up all the minor measures which 
have been proposed and that, further, he was ready 
for closer collaboration with the national body, hop- 
ing to gain its confidence.” 

As might have been expected, organized labor in 
Italy has manifested opposition to the nine-hour 
working day. 
Milan on July 9 this attitude was given in part as 
follows: “A vigorous protest against the Govern- 
ment’s action in adding another hour to the working 
day, making it nine instead of eight hours, was 
voiced to-day by the Executive Committee of the 
General Confederation of Labor after a special meet- 


In an Associated Press dispatch from 


ing held to study the measure which lengthens the 
working day. The measure was characterized by 
the committee as ‘unnecessary, unjust, provocative 
of discontent and useless in improving the economic 
position of the country.’ The Confederation consid- 
ers the step unnecessary because the factory regula- 
tions in effect since 1919 permit the lengthening of 
hours in certain cases and at times when it is neces- 
sitated by production conditions. The measure, the 
committee asserts, is unjust, because the cost of liv- 
ing is increased more than 50% above the average 
of the workmen’s wages, which remain hardly equal 
to those in 1921-22, while, it adds, the profits and 
dividends of the companies are increased on an un- 
precedented scale. It is the opinion of the commit- 
tee that the present industrial difficulties are not 
caused by high labor costs, but by ‘living in a false 
paradise of seeming prosperity, created by instabil- 
ity of the markets, low wages, passivity on the part 
of the workers, excessive tariff protection, the delay 
in stabilizing the currency, and the maintenance of 
tariff rates in the gold lira, the value of which is 
constantly rising.’ The Confederation advocates de- 
flation of artificially expanded capitalization, re- 
duction of unsound high-level earnings of many com- 
panies, and the perfection on a basis of modernism 
and economy of all methods of production. It sug- 
gests that an extra hour be added to the working 
day only in industries where there is unemployment 
or where it is absolutely required. Warning is given 
that failure to pay overtime for a ninth hour of work 
would produce widespread discontent, defeating the 
object, which is the stimulation of production.” 


Apparently the leaders of the Fascist Party in 
Italy have come to realize the danger of extremism, 
at least in directions. Announcement was 
made in an Associated Press dispatch from Rome on 
July 14 that “Augusto Turati, Secretary-General of 
the Fascist Party, is now waging a nation-wide bat- 
tle, with the personal support of Premier Mussolini, 
to purge the Fascist Party of its ‘extremist ele- 


some 
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insist upon continuing what is regarded as petty 
squabbling in disobedience to orders from Rome, has 
resulted in the crushing of a dissident movement at 
the Ligurian city of Savona. Amilcare Dupanloup, 
former Consul-General in the Fascist militia, and 
leader of the Savona group, has been arrested by 
the local authorities and taken to Genoa by auto- 
mobile. It is asserted that the arrest brings to an 
end a difficult situation in Savona which has been 
kept in turmoil for some time. Dupanloup, who is 
a captain in the army, had managed to maintain a 
personal following among the port workers, result- 
ing, the authorities say, in friction. The Fascist 
Party, according to the local press, intends to go the 
limit in crushing movements such as Dupanloup’s, 
which is regarded as representing unwillingness to 
conform to the party’s order that local quarrels—no 
matter whether or not justified—must be forgotten 
in order that all the nation’s energy may be concen- 
trated on solving national problems.” 





Large increases in both exports and imports were 
in the British trade statement for June 
compared with May of this vear. The exports were 
£7,554,000 and the imports £16,301,000 larger. In 
comparison with June of last year, however, there 
was a decrease in exports of £8,643,000 and in im- 
ports of £13,482,000. The figures for June and the 
first six months of 1926 compare as follows with 


disclosed 


thove for the corresponding periods of 1925: 


1926 June 
Eee. «.- - £97 500 000 
50,100 000 


1926—Jan. 1-June 30—1925 
£602 536,000 £677,.543,832 
338,207 000 392,659,170 


1925 
£110,982,155 


58 .893,.190 


Exports, British goods_ --- 


Re-exports, foreign goods. 10,750,000 10,600,201 66,595,000 77 449 O87 
Total exports....-..-..£60,850,000 £69,493,391 £404,.802,000 £470,108,257 
Excess of imports. -. £36 ,650 000 £41,488,764 £197,733,000 £207,435,575 


Official bank rates at leading European centres 
have not been changed from 744% in Austria; 7% in 
Belgium and Italy; 6% in Paris and Berlin; 514% 
+ in London and Ma- 
344% in Holland and 
in 
130% for 
week and 


in Denmark and Norway; 5‘ 
drid: 11/4,°% 
Switzerland. 


in Sweden, and 


12 
The open market discount rates 
London were steady, and finished 
short bills, 15-160 12% 
15-160@424% for three months’ bills, unchanged 


Call money at the British centre advanced to 4%% 


al 
against last 
Ns 
but closed at 51440, as compared with 38%/% a 
week earlier. At Paris and Switzerland open mar- 
234%, 


ket discounts remain at 544° am the same 
as heretofore. 

A substantial increase in gold (£814,124) at the 
same time that the proportion of reserve to liabili- 
ties recovered 0.03 points, to 24.01%, or very close 
to the high point of the year, were the features of 
the Bank of England statement for the week ending 


Julv 14. Lest week the reserve ratio stood at 
22 98% and a vear ago at 297%.°7. Moreover, note 


circulation was reduced £749,000, so that the reserve 
banking department in- 
was a decline in public 
there was expansion in 


of gold and notes in the 
creased £1,562,000. There 
deposits of £7,146,000, but 


“other” deposits amounting to £8,417,000. The 
Bank’s temporary loans to the Government ex- 


panded £1,405,000. Loans on othcr securities, how- 
ever, fell £1,684,000. Gold hcldings now are £151,- 
335,084, °s against £161,567,C0° in 19° and £128,- 


271,111 the year preceding (before the transfer to 
the Bank of England of the £27,°00,000 gold for- 
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merly held by the Redemption Account of the Cur- 
rency Note Reserve totals £29,616,000, 
which compares with £38,168,422 a year ago and 
£21.818.611 in 1924. Loans stand at £72,876,000, 
with £71,684,455 and £70,180,590 

and two years ago, respectiv ly. Note circulation 
£141.468,000. At this time a year ago it 
£143,148,580, aud in 1924 at £126,202,600. 
through the Lo don benks for the wee 

were £762,852.000, as against £849 984,000 last week 


Issue) 


comparison one 
is now 
stood at 


Clearings 


and £857,072,000 a year ago. No change has been 
made in the Bank’s official discount rate from 5%, 


the rate prevailing heretofore. We append herewith 
comparisons of the differont item. of the Bank of 


England return for a series of 


yea y ee 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1926. 1925. 1924. 1923. 1922. 
July 14. July 15. July 16. July 18. July 19. 
£ £ £ £ £ 
Circulation. ......b141,468.000 143,148,580 126,202,600 125,786,350 124,256,265 
Public deposits... -.. 9,352,000 12,594,780 11,739,127 11,094,361 22,174,832 


Other deposits..... 114,011,000 
Governm't securities 38,925,000 
Other securities 72.876.000 
Reserve notes & coin 29,616,000 


115,229,033 
36 006 733 
71,684,455 


107,447,023 111,639,476 
45,187,467 47,528,731 
70,180,590 71,582,498 


104 466,978 
46 739,853 
76,215,636 


38,168,422 21,818,511 21,600,727 21,595,293 

Coin and bullion. .@151,335,034 161,567,002 128,271,111 127,637,077 127,402,158 
Proportion of reserve 

to Habilities... -- 24.01% 29%% 18K % 17%% 17% 

Bank rate. __.._-.-- 5% 5% 4% 4% 3% 


c 


a Includes beginning with April 29 1925 £27,000,000 gold coin and bullion pre 
viously held as security for currency note issue and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000.000 of Bank 
ef England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of curreney note issue. 


According to the weekly statement of the Bank of 
France, total notes in circulation were brought up 
to the new high level of 54,917,994,240 frances by an 
expansion during the week of 56,067,000 frances. 
This is the fourth consecutive week of increase in 
note circulation and also the largest figure recorded. 
For the corresponding period last year note circulation 
amounted to 44,532,375,170 francs and it totaled 
40,155,862,010 franes in 1924. A further small 
inerease in gold’ holdings of 7,625 frances brought the 
total of that item up to 5,548,640,325 frances. This 
compares with 5,546,798,317 frances, the total gold 
holdings for the same time in 1925, and with 5,543.- 
364,362 francs in 1924. Total indebtedness of the 
Government to the Bank of France now stands at 
37,800,000,000 frances, the largest figure on record, 
an additional loan having been made by the State of 
100,000,000 franes during the week. In 1925 ad- 
vances to the State stood at 27,850,000,000 francs 
and in 1924 at 22,900,000,000 franes. 
the week among the other items were: Silver gained 
180,000; franes and bills discounted 356,084,000 
francs. On the other hand, trade advances fell off 
61,361,000 frances, Treasury deposits decreased 25,- 
594,000 frances and general deposits declined 116 ,643,- 
000 frances. Comparison of the various items in this 
week’s return with the figures of last week and with 
corresponding dates in both 1925 1924 
as follows: 


ere me oe 


- Changes for 


and are 





BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes Staius as of—— 
Sor Week July 14 1926. July 16 1925. Jaly 17 1924. 
Geld Holdings Francs. Francs. Francs. Francs. 

Im France_....... Ine 7,625 3,684,319,418 3.682.477.4110 3,679,043,455 | 
Biss cacccnss Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 | 
TWetalecccese --Inc 7,625 5,548,640,325 5,546,.798.317 5,543.364,362 
@lilver......----- Inc 180 ,000 337,753,246 311,941,326 299,987,671 
Bills discounted...Inc. 356,084,000 5,225,852.389 3,166,934,487 4,715,313,902 
Trade advances...Dec. 61,361,000 2,304,798,978 3,012,114,194 2,709,892,385 
Note c..culation..Inc. 56,067,000 54,917,994,240 44,532,375,170 40,155,862,010 
Treasury depositse.Dec. 25,594,000 12,893,054 32,380,157 14,282,254 


General deposits. .Dec 


. 116,643,000 3,225.582,006 2,498,911,340 2,181,752,536 
Advances to State_Inc. 


100,000,000 37,800,000,000 27,850,000,000 22,900 000,000 
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| substantial addition to surplus reserve. 
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The sonnel Bank of Germany in its statement, 
issued as of July 7, reported a reduction in note 
circulation, though this was accompanie ~ by a fairly 
heavy curtailment in assets. In detail the figures 
show a decline in note circulation of 78,404,000 
marks. Other maturing obligations expanded 52,- 
551,000 marks, but other liabilities were reduced 
3.333.000 marks. On the assets’ side the report 
showed a reduction in holdings of bills of exchange 
and checks of 15,097,000 marks, and in advances of 
135,605,000 marks. 





Reserve in foreign currencies 
increased 19,588,000 and notes in other banks 
1.925.000 marks. As against this, there 
were declines in silver and other coins of 1,798,000 
of 4,000 marks. Other 
98,659,000 marks. The 
usual small addition to gold and bullion holdings 
occurred, this time of 35,000 marks, bringing the 
3ank’s stock on hand to 1,492,269,000 marks, which 
compares with 1,065,601,000 marks 
sponding week of 1925 and 466,363,000 marks a year 
earlier. Note circulation outstanding aggregates 
2.892,749,000 marks, as against 2,442,629,000 marks 
last year. 


gained 


marks and in investments 


assets, 


however, expanded 


in the corre- 


Federal 
were 


The Reserve banks’ 
that issued on Thursday afternoon made a 
better showing, indicating that funds had already 
commenced to return into normal channels follow- 
ing the recent strain of meeting month-end derands. 
Gold reserves were increased, while there was a sub- 
stantial reduction in rediscounts. For the System 
as a whole a gain in gold reserve of $59,000,000 was 
reported. Rediscounting of paper secured by Gov- 
ernment obligations declined $65,000,000 and of 
“other” bills $32,600,000, so that total »ills dis- 
counted for the week fell $97,600,000. Holdings of 
bills purchased in the open market were reduced 
$3,400,000. Total bills and securities (earning as- 
sets) heavily declined, viz., $87,000,000, while de- 
made a moderate gain—$7,500,000. The 
amount of Federal Reserve notes in actual circula- 
tion decreased $30,300,000. At New York an addi- 
tion to gold holdings of $26,500,000 was shown, 
while rediscounting of all classes of paper declined 
approximately $92,500,000, with the net result of 
the week’s operations a drop in total bills discounted 
to $145,522,000, as compared with $238,003,000 last 
week. Bill buying in the open market fell off 
3,200,000. Here the shrinkage in total bills and 
securities was $80,700,000, and in deposits of $32,- 
100,000. Federal Reserve notes in actual circula- 
tion were reduced $14,100,000. Member bank re- 
serve accounts declined $29,100,000 locally, but for 
the banks as a group expanded $2,300,000. Addi- 
tion to gold holdings served to raise reserve ratios. 
The New York Bank reported an advance of 4.8%, 
to 79.4%, while that of the combined System moved 
up 1.7%, to 74.9%. 


weekly statements 


posits 


Last Saturday’s statement of New York Clearing 
Iiouse banks and trust companies was featured by 
heavy reductions in both loans and deposits and a 
The loan 
item decreased $142,148,000, while net demand de- 
posits declined $161,948,000, to $4,402,727,000, which 
total is exclusive of $21,618,000 in Government de- 
posits. Time deposits, on the other hand, expanded 
$4,713,000, to $603,897,000. Cash in own vaults of 
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members of the Federal Reserve Bank inevensed 
$2,950,000, to $48,660,000 (not counted as reserve, 
however), while reserves of State banks and trust 
companies in own vaults were augmented $128,000 
and reserves kept by these institutions in other de- 
positories registered an addition of $737,000. <A 
further increase of $2,792,000 in the reserves of 
member banks in the Reserve institution, in com- 
bination with the shrinkage in deposits, sufficed to 
bring about an increase in surplus reserve of $24,- 
530,840, thus bringing excess reserves up to $30,- 
551,640, against $6,020,800 last week. It should be 
noted that figures here given for surplus reserves 
are based on legal reserve requirements of 13% 
against demand deposits for member banks of the 
Federal Reserve System, but not including $48,- 
660,000 cash in vault held by these member banks on 
Saturday last. 


While the tone of the time money market has been 
a little firmer and the demand somewhat more ac- 
tive, the supply at the prevailing rate of 444% has 
been ample. The average quotation for call money 
was 414% also, but, notwithstanding the continued 


speculative activity in the stock market, there was 


a decline of 4% Thursday afternoon, and 
again yesterday afternoon. No mention was 
made in the general discussion of the money 


market of the necessary preparation for the mid- 
month disbursements. Although it was suggested 
in some circles that the demand for funds in gen- 
eral business, together with the increases in brokers’ 
loans recently, were likely to bring about a firmer 
money market, the idea was expressed by other an- 
thorities that during the second half of this month 
a large amount of money in the aggregate that had 
been sent temporarily to interior points would be 
back in New York, and would naturally tend to off- 
set the possible increase in the demand to which 
reference has been made. Favorable reports have 
been received relative to the steel industry. Accord- 
ing to the “Iron Age,” the orders of the United 
States Steel Corporation for the first ten or twelve 
days of July increased at the rate of 2,000 tons a day 
over the corresponding period of last year. The 
car loadings of the railroads for the week ended 
July 5 totaled 1,072,624 cars. This was an increase 
of 10,572 cars over the preceding week and of 206,425 
over the corresponding week of last year. Little or 
nothing was said during the week with regard to 
depression in the automotive industry. On_ the 
contrary, the turnover appears to be large still, but 
with competition in the selling extremely keen. 
Secretary Mellon was quoted as saying that the 
failure of a chain of nearly 50 State banks in Geor- 
gia was the result of deflation in Florida following 
the collapse of the big real estate boom rather than 
to an unsound banking position generally in this 
country. The offerings of new securities have been 
on a good-sized scale, but the transactions in bonds 
on the Stock Exchange have not increased especially. 





loans on call 
%, as compared 


Referring to money rates in detail, 
this week covered a range of 4@4% 
with a flat rate of 444% a week ago. For the first 
half of the week, Monday, Tuesday and Wednesday, 
all funds on call were placed at 444%, this being the 
high, low and renewal figure on each of the three 
days. Renewals continued at 444% on Thursday, 
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ana this was the high, but before the close there was 
a decline to 4%, low. Friday increased ease devel- 
oped, and the ruling rate was lowered to 444%; the 
high for the day was 444% and the low 4%. 

In time money the situation remains without 
essential change. A firm undertone developed for a 
wai, and the longer maturities were marked up to 
416%; later on gps were freer and quotations 

eased off to 4144@43%% for sixty and ninety days 








and 434@41%% for four, five and six months, as 
against 4144@414% and 4144 @434%, respectively, a 


week earlier. Trading was not active. 

Mercantile paper rates have not been changed 
from 334@4% for four to six months’ names of choice 
character ak 414% for names not so well known. A 
fairly broad demand was noted, but business was 
quiet, owing to light offerings. Both city and 
country banks were in the market as buyers. New 
England mill paper and the shorter choice names 
continue to pass at 334%, unchanged. 

Banks’ and bankers’ acceptances were quiet and 
featureless. The tone of the market was steady with 
nearly all of the business passing furnished by out-of- 
town institutions. The aggregate turnover for the 
week, however, was small. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council remains at 4%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 314% bid and 314% asked for bills 
running 30 days, 334% bid and 344% asked for 60 
days, 34%% bid and 334% asked for 90 days, 354% 
bid and 314% asked for 120 and 150 days, and 334% 
bid and 354% asked for 180 days. Open market 
quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

Pee Ge EDs sen cv nccaseviiawenns 3%a3% 3%a3 3%a3\% 
FOR DELIVERY WITHIN THIRTY DAYS. 

a en ee ee ee ee eee 3% bid 

a ee ee eee 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effeet for the various classes of paper 





























at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JULY 16 1926. 
Paper M aturtng— 
‘fier 90) After6 
Days. but but 
Within 90 Days Vithin 6|\Wtkin ® 
FEDERAL RESERVE Months | Months. 
BANK . --—- Se 
C'om'retal) Secured 
Agricl aim U Rankers’| Trade | Agricul.*|Agrtcul'l 
Lirestock| Govern’t | Accep Accep and and 
Paper Obltiga tances tances. \Ltrestock|Livestock 
nes tions | Paper. Paper. 
ee a 4 oon 4 
New York... 3% 3% 3% | 3% 3% 3% 
Philadelphia. .....-- 4 4 4 4 4 4 
Cleveland 4 4 4 4 4 4 
Richmond...... 4 4 4 4 4 4 
Atiunta 4 | 4 4 4 4 4 
Chicago....- 4 | 4 4 4 a 4 
St L ouis 4 } 4 | 4 4 4 4 
Minneapolis. = | A 4 4 4 | 4 4 
Kansas City. -- | 4 | 4 | 4 4 | 4 4 
Dallas | 4 4 4 4 | 4 4 
San Francisco 4 | 4 ' 4 4 ' 4 _ § 
* Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c 





There is very little to report this week in the way 
of news developments, so far as sterling exchange is 
concerned. Trading has again been dull and feature- 
, with the volume of business actually transacted 
extremely light. There has been nothing to indicate 


less 


undue pessimism, however, and notwithstanding the 
many uncertainties surrounding the market the under- 
Demand bills 
-16, with the range 


tone has been firm and prices steady. 
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for the entire week still confined to a small fraction 
—only 3-16 of a cent. 
offer quite freely at intervals, but the market was 
usually well able to absorb everything offered. 
cording to bankers, the bad effects of the long drawn 
out British coal strike are beginning to make them 


selves felt. Great Britain’s industrial activities are 
seriously affected and in many lines business and 
the United Kingdom are gradually 


shrinking; all of which is naturally having an unfavor 


commerce in 
The imme 
diate result has been a “hands-off”? policy in the 
matter of foreign exchange speculation, which ac- 
counts in large measure for the practical stagnation 
of the past two weeks. Toward the end of the week 
calling of a new coal parley revived hopes that a 
settlement satisfactory to both sides would be brought 
about and the close was a shade firmer, though just 
as inactive as before. Still another factor in the 
dulness has been the absorption shown in develop- 
ments regarding the famous trio—French, 
Belgian and Italian—of exchanges, which has in- 
evitably relegated sterling to second place. The 
drastic course of action adopted by Belgium is re- 
garded as a possible forerunner of similar tactics 
elsewhere on the Continent of Europe. 

teferring to the day-to-day rates, sterling exchange 
on Saturday last was easier and demand ruled at 
4 85 13-16 (one rate) and cable transfers at 4 86 5-16 
during the entire half session; trading was more than 
usually dull; quotations on bankers’ sixty day bills 
have been discontinued for the present owing to the 
fact that business is no longer transacted by means 
of bankers’ long bills. On Monday, notwithstanding 
free offering of commercial bills, price levels were 
firmly held and the quotation was a fraction higher, 
at 4 85 27-32 for demand and 4 86 11-32 for cable 
transfers. ‘There was very little doing on Tuesday, 
though the undertone remained steady; the supply 
of bills was lighter and demand sold up to 4 85 15-16; 
the low was 485 27-32, unchanged, while cable 
transfers ranged between 4 86 11-32 and 4 86 7-16. 
Wednesday’s market was quiet but firm, with de- 
mand at 485 15-16 (one rate) and cable transfers 
at 4867-16. Dulness characterized trading on 
4 85 15-16@4 86 for demand and 4 86 7-16@4 861% 
for cable transfers. On Friday rates were maintained 
on dull trading, and demand was again quoted at 
4 85 15-16@4 86 and cable transfers at 4 86 7-16@ 
4861. Closing quotations were 4 85 31-32 for 
demand and 4 86 15-32 for cable transfers. Com- 
mercial sight bills finished at 4 85 25-32, sixty 
days at 481 21-32, ninety days at 4 79 25-32, and 
documents for payment (sixty days) at 4 81 25-32. 
Seven-day grain bills closed at 4 85 21-32 
cotton and grain for payment at 4 85 25-32. 

No gold is being engaged for either export or im- 
port to this port, although it was learned that the 
SS. Ventura arrived from Australia recently with 
$5,000 ,000 gold consigned to the San Francisco 
Reserve Bank#or account of an unnamed New York 
account. The Bank of England continues to report 
numerous sales and purchases of the precious metal. 
Exports were £15,000 to Spain, £22,000 to India 


able influence on monetary conditions. 


now 


and 
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(Commercial bills have been on | 


at 





and £5,000 to the Straits Settlements, while the Bank 
bought £940,000 in gold bars and imported £750,000 | 
in sovereigns from South Africa. 


In the Continental exchanges franes and lire again 
came to the front by reason of a recurrence of the 


' tained by franes. 


[Vor. 123. 


violent up and down movements that characterized 
trading last week, which in turn reflected, to some 
extent, certain important developments that have 
taken place in the financial and political status of the 
countries in question during the past week. Ex- 
change on Paris opened comparatively firm at 2.62, 
but quickly succumbed to a fresh avalanche of selling 
and the quotation broke to 2.46. News, however, 
that pact settling France’s war debts to Great 
sritain had actually been agreed on had an in- 
stantaneously stimulating effect and the price shot 
up to 2.58. Later on, official announcement from 
Washington that this agreement would have no bear- 
ing upon the Franco-American debt question brought 
about a setback, with an accompanying decline in 
quotations to 2.53, while publication of a disappoint- 
ing Bank of France statement on Thursday was 
followed by a further severe slump to 2.35. In the 
late dealings conditions bordering upon demoraliza- 
tion prevailed and sentiment regarding the outlook 
for the franc once more turned pessimistic. 

Belgian franes responded to news of the drastic and 
epoch-marking step taken by Belgium, i.e., giving to 
King Albert the power of a dictator in an endeavor to 
ward off financial ruin, by a rise of 361% points, to 
2.4014, after having earlier in the week crashed to as 
low as 2.06, in sympathy with the break in the French 
unit. Opinion on the unique step taken by Belgium 
while at first almost universally favorable, was 
somewhat doubtful as to whether it is going to be 
possible to separate Belgian francs from the influence 
of France’s exchange. The view is held by many 
that it will not be practicable to raise and stabilize 
Belgian exchange in the face of a declining French 
franc. On the other hand, admiration and approval 
are freely expressed of the courageous step taken 
by the Belgian people in endeavoring to bring about 
unification in the control of their financial affairs. 
After the first burst of enthusiasm had subsided, 
skepticism as to the feasibility of the plan for a 
dictatorship cast a damper on the market. There 
is little doubt that the recent collapse in Belgian 
exchange was aggravated by political dissensions, 
and also that if the French nation could be brought 
to the point of reposing sufficient confidence in 
some one leader to allow of the establishment of the 
necessary financial reforms, the greatest of France’s 
financial problems will have been solved. Toward 
the close some recession in Antwerp currency oc- 
curred, largely as a result of speculative activities, 
and also nervousness over the fresh collapse in 
French frances. It is claimed that heavy losses have 
been sustained this week by those institutions who 
had been buyers of franes at well above the recent 
record low prices had been forced to sell out at the 
bottom. Italian lire, while less in the limelight, 
nevertheless also moved somewhat erratically. Open- 
ing quotations were 3.4614; after a while there was a 
break to 3.3614; then recovery to as high as 3.45, 
with subsequent weakness that carried the lire back 
to 3.37. Considerable selling pressure was noted at 
times, but buying support, thought to be of an official 
or semi-official nature, was put forth at frequent inter- 
vals, thus preventing anything like the losses sus- 
German and Austrian exchanges 
have been steady but inactive and nominal. Greek 
exchange continues heavy and moved downward, 
touching 1.19 at one time, then recovering to 1.2014. 
In the minor Central European group, strength in 
Polish zloties was noted, with a rally to 11.00, while 


a 
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Raseanian lei moved up to 0.4714 for a while: on | | Bombay 363 L@ 36! 9, ‘teodeanid), 


foreign buying, 
{umanian loans. 

The London check rate on Paris finished at 206.40, 
against 187.10 a week ago. In New York sight bills 
on the French centre closed at 2.3614, against 2.55; 


incidental to the placing of new 


ts 
DQ, 


cable transfers at 2.3714, against 2.55, and commer- 
cial sight bills at 2.3514, against 2.54 last week (com- 


mercial sixty days are no longer quoted). 
francs finished at 2 


Antwerp 


.35 for checks and at 2.35 for cable 
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Trading was not especially active. | 
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and Caleutta 
| 363 g(a 36! 


| 


;, (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 


certifying daily to the Secretary of the Treasury the 


transfers, in comparison with 2.32 and 2.33 the pre- | 


ceding week. Final quotations on Berlin marks were 
23.79 (nominal) for both checks and cable ‘transfers, 
as compared with 23.79@ 23.81 a week earlier, while 
Austrian schillings remain at 1414, unchanged. Lire 
finished the week at 3.37 for bankers’ sight bills and 
3.38 for cable transfers. This compares with 3.48 
and 3.49 the week before. Exchange on Czecho- 
slovakia closed at 2.9634 (unchanged), on Bucharest 
at 0.4614, against 0.4514; and on Finland at 2.52% 
(unchange d). Polish doties turned firm and finished 
at 11.00, against 9.00 last week. Greek exchange 
finished at 1.20 for checks and at 1.20% for cable re- 
mittances, in comparison with 1.2134 ~ane 1.2214 a 
week ago. 


As to the neutral exchanges formerly so-called, 
trading was exceptionally quiet. No wide changes 
occurred and the whole market moved listlessly, 
within narrow limits. Guilders were firmer, but 
inactive. Swiss francs were steady, at to 
last week’s levels. Danish and Swedish currencies 
were all but motionless, while Norwegian krone, 
after opening and ruling unchanged, at 21.90, sagged 
some 3 or 4 points, but with no specific reason assigned 
for the weakness. Spanish pesetas remained at or 
near 15.87 until yesterday, then dropped to 15.77. 

Bankers’ sight on Amsterdam finished at 40.15, 
against 40.1314; cable transfers at 40.1914, against 
40.1514, and commercial sight bills 40.13,14 against 
40.0914 last week. Commercial sixty days are no 
longer quote ‘d. Final quotations on Swiss frances are 
19.36 for bankers’ sight bills and 19.37 for 
transfers. Last week the was 19.3534 
19.3634. Copenhagen checks finished at 26.47 and 
cable transfers at 26.51 (unchanged). Checks on 
Sweden closed at 26.75 for checks and at 26.79 for 
cable transfers, against 26.7714 and 26.8114, while 
checks on Norway finished at 21.8914 and cable 
transfers at 21.9314, against 21.9014 and 21.9414 the 
week preceding. Closing quotations on Spanish 
pesetas were 15.77 for checks and 15.79 for cable 
transfers, which contrasts with 15.87 and 15.89 
last week. 

South American exchange was inactive but firm. 
Brazilian milreis ruled above the levels of last week, 
while Argentine pesos advanced sharply on an 
improved demand and light offerings, to 40.67 for 
checks and 40.72 for cable transfers, against 40.44 
and 40.49 last week. Brazilian exchange closed at 
15.80 for checks and at 15.50 for cable transfers, as 
compared with and 15.70 a week earlier. 
Chilean exchange was steady at 12.05, unchanged, 
while Peru finished up at 3 73, against 2 the 
previous week. . 

Far Eastern exchange was as follows: 
55.15@ 55.30, 
72 5-16, 
against 46.95@ 47.05; 
changed); Singapore 


close 


cable 


close and 


15.695 
Oo” 


Hong Kong 
against 55.42@ 55.70; Shanghai, 72@ 
against 7214@725%; Yokohama 47@ 174 
Manila 4954@4934  (un- 
5614%4@ 567, (unchanged): 


- 


buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 10 1926 TO JULY 16 1926, INCLUSIVE. 






































| Noon nome Rate for Cable Transfers tn New York. 
Country - Monetary, Value tn Untied States Money. 
ni. 
July 10. | July 12 July 13. , July 14, , July 15. July 16. 
EUROPE— $ s $ $ $ 
Ausiria, schilling.._- 14075 | 14074 | .14075 14071 14079 14065 
Belgium, franc... __- 0233 .0212 .0224 .0236 .0228 .0235 
Bulgaria, lev_._..._. | 007264 | .007264 | .007234 | .007247 | .007225 | .007238 
Czechoslovakia, krone) .029613 | .029619 | .029613 029618 | 029615 | .029616 
Denmark, krone____. | .2650 | .2650 .2650 2650 2650 .2650 
England, pound ster-| 
_ |” Seseereeee 4.8628 4.8627 48632 48638 48644 4.8644 
| Inland, markka__.__ .025209 | - 1202 | .025205 | .02520@ | 025213 | 025202 
France, franc......_- .0258 0250 0256 0256 0244 0240 
Germany, reichsmark | .2381 ‘2380 2380 .2380@ 2380 .2380 
Greece, drachma._...| .012209 | .012025 | .012079 | .912119 | .©12081 | .012029 
Holland, guilder.___. A015 A016 4017 4017 4018 4018 
Hungary, pengo..._.| .1756 1756 .1758 .1758 .1751 1765 
Italy, lira.........- .0342 0338 0345 | 0342 | 0338 03: 
Norway, krone_____- 2193 .2193 2191 2191 2191 219: 
Poland, zloty_.__..- 0947 0955 .0963 .0963 1022 1045 
Portugal, escudo._._.| 9513 0513 0514 .0513 0513 0513 
Rumania, leu... .--- .004533 | -004482 | .004593 | .004675 | .€04632 | .004620 
Spain, peseta_..._._- 1586 1579 1587 1589 1582 1575 
Sweden, krona------- 2681 2681 2681 2688 2680 .2679 
Switzerland, franc...| .1936 .1936 .1936 .1987 .1937 1937 
= dinar..-.| 017679 | .017682 | 617663 | 017677 | .@17673 | .©17667 
China— 
Chefoo, tael. ----- .7518 7479 7492 7508 7502 7448 
Hankow, tael__... | 7384 7369 7381 7294 .7389 .7348 
Shanghal, tael.-.-.| .7201 7171 7179 7191 7181 7147 
Tieniain, tael.---- 7513 7475 7488 .7504 .7498 7440 
Hong Kong, dollar_| 5506 5484 5482 5504 5495 5467 
Mexican dollar.--.| 5198 .5200 5198 5208 5204 5179 
Tientsin or Peiyang, 
eS eee 5125 5121 5121 5125 5125 5104 
Yuan, dollar_..-.. 5104 5100 5100 5108 5100 5071 
india, rupee..-..-... 3626 3626 3626 3629 3629 3631 
Japan, yen.........- 4693 A70L | 4696 4691 4699 4707 
Singapore(S.S.), dollar) 5621 5621 | 5621 5621 5621 5621 
NORTH AME R.—| * 
Canada, dollar.-..-..1.001104 1.001217 1.001250 1.001279 1.001271 1.0011191 
CMOS; PEER. occ ccese 999125 | 999156 | 999188 | .999188 | .999219 | .999219 
Mexico, peso. ____.. 488667 | 488667 (488833 | .488833 | .489000 | .489000 
Newfoundland, dollar) 998500 | .998781 | .998656 | .998656 | .998656 | .998469 
SOUTH AMER.- 
Argentina. peso (gold)| 9187 9188 .9193 .9210 9225 aes 
Brazil, milreig._.-..- t 567 1569 | .1571 1573 1574 576 
Chile, peso. --| 1206 1205 | .1205 1202 1204 1204 
Uruguay. peso. ._.-.- 1.0015 1.00 1.0044 1.0095 1.0084 1.0089 
rm ’ r : + 
The New York Clearing House banks, in their 


operations with interior banking institutions, have 
vained $5,898,037 net in cash as a result of the cur- 
reney for the week ended July 15. 
Their receipts from the interior have aggregated 
$7,267,115, while the shipments have reached $1,369,- 

O78, as per the following table: 


movements 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gatn or Los 
Week Ended July 16 Banks Banks to Banks. 
Banks’ interior movement paid dtobeeee $7 267 115 $1,369,078 Gain $5,808,037 





As the Sub- Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE 
ae ha 
Saturday VUonday Tuesday, |‘Wednesd'’y.| Thursday Friday Ageregate 
July 10. | July 12. | July 13. | July 14. | July 15. | July 16 for Week 
« < © x } « a 


93 000.000 105 000 096 100.000 000 99.000 .000°96 000 006 '89 000 000' CT. 573.000 000 


The foregoing heavy credits reflect the huge mass of chec ks which come 
to the New York Reserve Bank from all parts of the country in the operation of 





Note 





the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 

















July 15 192¢ July 16 1925 
Banks of- $$ ———— Spann pe 
Gold tirer Total Gola Stirer Toul 
£ £ £ £ z £ 
bengland ] $5 O84 151,33 4161,567 002 61.567 OO2 
France a 777 5 4% 100 160.852.7771 147.297 097) 12,440,000 159,739,097 
Geru ve ¢ { d404 60 0. OO f 723,100 4994000 54,517,100 
Aus. Hi r b2 b b2 000) b2 000,000 b b2 .000 00K 
Spalr if . (nf oe af $7 171 000101 464 OO 26 142.000 127 .696,.000 
Italy is 78 ) , 4 ( lf OO 35.589. 000 3.342.000 38,931,000 
. athe 7 oe | 25, O63 (nM 1.254 M 7 QI ¢ 
Nut. J ] 1 f SG) OM) , “ 4 $4 
iw 4 2 ; st) 2 1 
Swe f ) f 2 
Der ; 4 1,14 2,7 
N ) ) ( 
Tota! w 80,561 296.471 (OOSU2 052 461/001, 115,19 92,731, 
I 4 2.132. 55,119,6001649 501 949,142 ) 52,818 600651951579 
a Gold holdings of the Bank of France this year are exclusive of £74,572 
held abroad b No recent figures c Gold holdings of the Bank of Gertmar 


year are exclusive of £13,015,000 held abroad d As of Ort. 7 


1994 
142% 








French Opinion and the Debt Settlement. 

The spectacle of 20,000 French veterans of the 
World War, some in wheel chairs, some on crutches, 
and all 
wounded or maimed, marching slowly and painfully 


some blind, some hopelessly disfigared, 
through the broad and splendid avenues of Paris to 
the statue of George Washington as a mute protest 
against the terms of the proposed debt settlement 
with the United States, is one which none who saw 
it and few who have read about it are likely soon to 
forget. There was no music to cheer the marchers 
and no speeches to voice their thoughts, but the 


20,000 nevertheless spoke, newspaper advices tell us, 


for millions. Published statements had made it 
clear, as far as words could go, that it was not 


against the American people that complaint was 
lodged, and there were no unseemly words or dis- 
respectful acts to mar the solemn proceeding from 
beginning to end. The Government did its best, ap 
parently, to prevent the demonstration, but it was 
powerless; it could not use police or troops against 
“the had died France,’ nor 
could it risk a curb on a vast popular resentment 
So the sad 
procession moved on, placed at Washington’s feet 
its wreath of roses and a marble plaque appealing 
“straight to the people of the United States” that 
the study of the debt question might be taken up 
once more, and then melted away as silently as 
came. 


men who almost for 


Which sought this means of expression, 


it 

Yet the saddest thing about the whole affair was 
the fact that the sentiment which it embodied, ex- 
pressed in the conviction that “after the deceptions 
of peace the proposed debt settlement would conse 
erate the ruin of France and the loss of her independ 
ence,” rested upon a misunderstanding so great as 
one wonder that it ever could have arisen. 
or how, after all that has been said in publie about 
the matter, it can now be entertained. What are 
the provisions of the Mellon-Berenger agreement of 
April 29? The principal of the French debt to be 
funded, including accrued interest, fixed at 
$4,025,000,000. In settlement of this obligation, the 
agreement calls for the payment by France of $30.- 
000,000 for each. pf the first two years, $32,500,000 
for thé ¢hif@ and fourth years, and $35,000,000 for 
the fifth year. 


I“ 
to make 


is 


There is no interest charge during 
these five years; then interest begins at 1%, and 
reaches its maximum at 314%. Beginning in 1921, 
when interest is for the first time to be paid, the 
annual payments on account of principal and inter- 
est vary from year to year, the average being about 
$125,000,000 for the larger part of the sixty-two 


years over which payments are spread. If, between 
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be) 
dm « 


12 1%. 
pone for three years any of the amounts over and 
above $20,000,000 that may fall due. 

If these terms seem harsh to the people of France, 
it is the fault of the French Government and the 
The total 
amount which France will haye paid at the end of 
the sixty-two years is only about $627,000,000 more 
than M. Caillaux himself offered last October in his 
Washington. M. Caillaux’s final 
offer then was $40,000,000 a year for the first five 
years, $60,000,000 for the next seven years, and 


§ and France desires delay, it maV post- 


negotiations at 


$100,000,000 for fifty-six years, a total of approxi- 





mately $6.220,000,000 in sixty-eight years. The 


| American Debt Commission rejected the offer on the 


ground that it amounted only to repaying $1,750,- 
000,000 with interest at 1%. The present value ef 
the total payments under the Mellon-Berenger agree- 
ment, however, at 414%, amounts to only $1,996,504.- 
000, or less than one-half of the principal of the 
French debt, while the aggregate of the payments ef 
the first five vears is less by $40,000,000 than M. Cail- 
laux’s offer. The United States, in other words, has 
made a proposal which, while calling for greater 
payments in the aggregate than M. Caillaux pre- 
iy easier for France during the 

The 
was made in Octe- 
when the formal negotiations broke down, calls 


posed, is apprecial 
It 


arrangement 


first five years. has done more than this. 


ad 


her, 


interim which 
for payments of $10,000,000 a year for five vears in 
full discharge of interest on the consolidated debt. 
As France was already paying about $20,000,000 a 
vear in interest upon its indebtedness for surplus 
war supplies purchased from the United States, 
which item of indebtedness is ineluded in the total 
of the consolidated debt, the actual charge upon the 
french Treasury, for the payment of interest in full 
on the entire debt, involves for five vears an addi 
tional burden of only $20,000,000, or 14 of 107. on the 
total amount of the debt. Nothing, it would seem, 
except a well-nigh complete misunderstanding of the 
facts in the French 
ment should long since have placed as clearly be- 
the (iovernment has 
placed them before the people of this country, can 
justify a popular denunciation of the Mellon-Beren- 
ger agreement as unfeeling or harsh, or as a menace 
to the welfare and independence of France. 
Whether or not the debt agreement with Great 
sritain which was signed on Monday will facilitate 
the ratification of the American agreement by the 
French Parliament 


the case, facts which (Govern 


fore its people American 


ils 


remains, of course, to be seen. 
The agreement has been praised as favorable te 
France. If, however, account be taken of the differ- 
ence in the amounts owed by France to Great Brit- 
ain and the United States, the agreement is consid- 
erably less favorable to France than the ad interim 
Washington agreement now in force. On the basis 
of a principal of £653,127,900, France undertakes to 
pay from £4,000,000 to £6,000,000 annually for the 
first five vears, and thereafter from £8,000,000 to a 
maximum of £14,000,000. The principal of the debt, 
however, is less by approximately $750,000,000 than 
the principal of the American debt, and since France 
was already paying the United States $20,000,000 
annually in interest on some $400,000,000 owed 
for war supplies, the £4,000,000 to £6,000.000 which 
are now to be paid to Great Britain for the first five 
years represent a larger proportionate payment 
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than the additional $20,000,000 which France is pay- 
ing under the ad interim agreement. 

The London agreement further provides that one- 
half of any of the semi-annual payments may, 
at the option of France, be deferred for not 
more than three years, in which case the de- 
ferred payments to bear interest at 5%. 
Jf at any time the amounts received by Great 
Britain under debt funding agreements, or 
from reparations, exceed the amount paid by Great 
Britain to the United States on its war debt ac- 
count, the excess shall be credited to France in the 
proportion which the amounts paid by France bear 
to the amounts received by Great Britain under the 
debt funding agreements. The disposition of the 
£53,500,000 in gold which was transferred from 
Paris to London during the war Is left for future 
adjustment, the amount in the meantime appearing 
annually on both sides of the debt account, while 
the moot question of the dependence of French pay- 
ments upon reparations is temporarily settled by an 
exchange of notes between Mr. Churchill and M. Cail- 
laux, the purport of the notes being that the matter 
will be discussed in the event of German default. 

It is to be expected that these various features 
of the London agreement will be used in France as 
material for further criticism of the United States, 
and as a basis for further argument in behalf of 
reopening negotiations with this country. For such 
ill-will toward the United States and its people as 
the discussion may continue to engender there will 
be, on this side of the water, only deep regret, joined 
to the hope that popular resentment so clearly 
grounded in misunderstandings, may leave no per- 
manent scar upon the friendly relations of two great 
nations. The immediate tasks of the Briand Govy- 
ernment, apparently, are to obtain from Parliament 
a provisional ratification, at least, of the Mellon- 
Serenger agreement, and, with that, to set sturdily 
about the work of stabilizing the frane and reform- 
ing the national finances. 


are 


If Parliament, which is 
anxious to adjourn for the summer vacation, can be 
persuaded to grant to the Government the extraordi- 
nary powers which M. Caillaux has demanded, the 
Government will be left free to carry through its 
financial program by Ministerial decrees, with at 
least a if the re- 
forms succeed, the decrees will be approved when 
Parliament 


fair measure of assurance that, 


reconvenes, 
pears, are now agreed that failure to pay the United 
States would be an act of bad faith, and are asking 
for a reopening of negotiations with Washington 
only on the ground that the ability of France to pay 
may properly be re-examined. It seems not yet to 
have occurred to French statesmen that a plea of 
incapacity to pay does not, to the average American 


nance of a huge standing army and stubborn oppo- 
sition to any effective plan for the reduction of arma- 


ments, but time and a falling frane may yet do their | we preserve the cardinal principles that endure, re- 


In any event, the conelu- | 


educative work even here. 
sion of the London agreement is distinctly a victory 
for M. Caillaux, and by so much, at least, the out- 
look is more encouraging than it was a week ago. 





Afterthoughts on “The Fourth of July.” 


As a text for a thousand themes the Declaration 


of Independence loses little of its charm, variety and | much praise, through too close observance. 


interest. This is proven when we read in our news- 





papers excerpts from the addresses delivered in all 
parts of the country. In a sort of egotistic ennui 
we often say to ourselves, “Oh, the speeches are all 
of the same spread-eagle kind; why not motor into 
the country, or go fishing, or to the seashore, or lie 
in a hammock in the shade of a tree at home and 
rest?” And it must be confessed we often do these 
things, but do we thereby escape the thought-waves 
that thrill through the land at this time? We are 
less noisy in our demonstrations than we were, we 
do not “twist the lion’s tail” as once we did, and we 
look forward now as well as backward; but, best of 
all, we seem to test our minds and hearts, increas- 
ingly, by these immortal principles. What of reli- 
vious liberty, are we really tolerant toward our fel- 
low-worshippers? What of the State, is it supreme 
in power? What of “life, liberty, and the pursuit of 
happiness,” are these mere words or conditions, acts, 
and ideals, in our own lives? Looking over the ad- 
dresses epitomized for us by the press we cannot 
escape the conviction that to each of us the appli- 
cation of these undying truths is infinite. 

Though we yield to the temporizing influences of 
a midsummer holiday there is a sober afterthought 
that comes to us all that inescapably we play a part 
in the maintenance of a doctrine that can never 
cease to be vital to ourselves and to others with 
whom we are associated in citizenship. Orators may 
tell us “nothing new,” but we are conscious, some- 
how, of a new trust committed to our care, as these 
celebrations continue and the years pass by. A mere 
cursory comparison teaches us that “life” is a more 
absorbing problem than it was to the “founders.” 
Yet its object, its duty, its opportunity, though 
Changed and changing, are the same in character 
though different in the means and degree of expres- 


sion. Liberty, though “under law,” while perhaps 
more circumscribed by circumstances, has _ its 
bounds as of old only in the liberties of others. And 


the “pursuit of happiness” is as personal to-day as 
it ever was, defined not by the mere increase of 
pleasures, but by that feeling of joy in the good of 
others, and in the sacrifices made greater by the 
vreater opportunities vouchsafed to each of us. 

It may be said, then, of our commemoration of 
this date, however much or littke we may individu- 


/ally take part in it, that it serves to give us a fresh 


| Viewpoint, a new impetus, and a more profound re- 


ven the Socialists, it ap- | 


to continue a free and independent people? 


spect, as to the common duties of a common citizen- 
ship. We ask ourselves: What are these things 
committed to our care, that the remorseless march 
of events and progress must not destroy if we are 
If we 
boast merely of our achievements, forgetful of the 
simplicities of endeavor; the truths of character, 


forgetting the greater duties that accompany en- 
mind, accord very well with the continued mainte- 


larged opportunities; the success of helpfulness that 
can come to every man, forgetting the real sub- 
stance in the riotous show of wealth and power; can 


gardless of the passing of time. What we do, what 


forces its attention upon us for all our carelessness, 


is that we take our bearings in new conditions of life, 
to see how near we are to or how far we are from 
our charted course. 

A few men, we observe, tell us that our Constitu- 
tion has become atrophied, crystallized, through too 
They 
would have us embody in it by amendment the new 
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definitions of human rights, the new theories of the 
purpose of government. Yet a contract that pro- 
vides for liberty, however tightly drawn, cannot de- 
stroy liberty. A charter that opens the way for the 
pursuit of happiness, the fullness of life, cannot con- 
tract the self-expression of the individual. One 
check there is, and only one, upon the energies, 
thought and achievement of the individual, and that 
And 
it is true, unfortunately, that we are constantly 
by law what the Constitution pur- 


is the energies and accomplishments of others. 


striving to do 
posely failed to do, direct, control and regulate the 
affairs of human intercourse, that must be free alike 
for every man, and that stop only when they in- 
fringe upon the rights of others. We observe that 
the very multiplicity of our laws is turning us back 
to the original conception of liberty embodied in our 
Constitution. 

Dragging anchors and drifting from moorings is 
not quite the metaphor to express our condition. 
The “Ship of State” is not the bearer of sealed or- 
ders. 


stitution. A Declaration of Independence precedes 


requires little definition. It is sufficient in itself. 
And we cannot commemorate the adoption without 
seeing that the selfishness of society and politics is 
striving in our day to put a new meaning into hu- 
man liberty—into “life, liberty and the pursuit of 
happiness.” How can rights and liberty exist when 
men by class and party seize upon Government to 
make all men do as they would have them do? Life 
is not self-expression as ordered by others. Liberty 
is not a road made by others from which each de- 
parts only as a trespasser. Pursuit of happiness is 
not a forced march toward an ideal conceived only 
by others. 

It is not by grandiloquent praise, by fulsome self- 
laudation, more than by violent critical iconoclasm, 


‘that we realize the true spirit of the occasion we 


As we have said, our methods of 
celebration are changing. If, as so often asserted on 
to the part- 
republican- 


commemorate. 


all other days of the vear, we have come 
ing of the ways between representative 


‘ism and socialism then we need a new understand- 


Wherever it goes it carries with it the Con- | 


the journey; the Constitution confirms the permis- | 


sion to enter all the open ports of progress. 
citizen is a sovereign in his own right over a repre- 
sentative republican Government. We can enervate 
the people, we can annul the Constitution, by too 
many laws. 
the fundamental law. 
so allembracing, that attempts to define human 
rights cam end only in circumscribing them, These 
rights are natural, innate, inalienable; and their 
only limit is the possession of like rights by others. 


In a free life of competitive endeavor the meeting | 


place of these rights is in that which we denominate 
a “square deal.” Contracts between citizens and 
persons are inviolable when they do not circumscribe 
others and are not morally wrong in themselves. 

It is for these reasons that constant changes in 
the Constitution are dangerous. Laws, not contrary 
to the spirit and letter of the great original docu- 
ment, are necessary to a definition of liberty of en- 
deavor, worship, speech, thought. gut they can 
only be effective when in keeping with an over- 
whelming consensus of public opinion. To attempt 
to graft a series of mere directory laws upon the 
Constitution is to deny its intent and weaken its 
force. Therefore, these recurring celebrations when 
we laud the “founders,” when we study and analyze 
rights and define liberties, are not and never can be 
reactionary in their nature. At these times we are 
compelled to compare the yesterdays of one hun 
dred and fifty years ago with the to-days of the pres 
ent decade. 
velous advance has been because of the thousands of 
petty laws we have enacted on the way or whether 
it has been due the freedom individual 
deavor, the initiative and enterprise of individuals, 
and largely regardless of the laws themselves. 

Nothing can serve us better than this analytical 
mood. Blind adoration of a document that 
fitted to the needs of to-day can do us no good. 
must give a reason for our faith. 


to of en 


is un- 
We 
And this we are 


doing, more and more, by the very trends of legisla- 
tion. What is known as the Bill of Rights was 


quickly embodied in the Great Charter. 
upon, by its originators it was deemed complete. 
It found men free and left them free. That freedom 


The | 


Statutes are not intended to supersede | 
That is so wide, so liberal, 








And, there- | 


| 
| 


| race is swift and it 
We are forced to ask whether our mar- | 


ing and a new devotion. And one of the greatest 
lessons of this day is that rights involve duties and 
liberties involve responsibilities. Can we revere the 
fathers save we respect the rights of others in our 
daily transactions? Can freedom ever become a 
of “Liberty under law” does not 
mean by law; it means freedom under the con- 
science, judgment and permission of all the people. 
Not minorities, not even majorities, since even mi- 
norities have rights majorities must respect, can 
define by a multitude of statutes, can limit and de- 
fine the new and changing individual and human 
relations by which we live and move and have our 
being. 


creature law? 








“Commencement Week’’—The 
Opportunities of Life. 
The addresses have been delivered, the class ora- 
have With “rapt attention,” the 
diplomas have been awarded, and this Commence- 


tors been heard 


ment Week has gone the way of all the others. And 
at Jest there is nothing left but life itself! Happy 


now, in the brief spell of summer, are the fathers 
and mothers, the sons and daughters, of a land 
where education is beloved, and where knowledge is 
it Yet for all this, knowl. 
not freedom from 
leisure, and life is not ease or comfort or joy 
out work. 
into « cultured society is not without its penalties. 
If in our place and time we know more than did 
The 
The very momentum 
of achievement is like the gathering current of a 
mighty stream, and who imagine that an 
“education” will fit them for success, must soon find 


as f1ee as is abundant. 


is wisdom, not 
with- 


To emerge from a college or university 


edve school is 


preceding generations we need to know more. 
is stern. 


those 


only the constant vigil and effort consecrated to a 
task will keep them from being swept down and 
under by the forces of a world that is gathering 
strength every day. 

In his address to the students at Cooper Insti- 
tute, Mr. Thomas W. Lamont fine 
from the quotation: “The good thing well willed be- 
comes fulfilled.” And if it be a good thing it is 
well willed; and if it be a thing well willed it must 
be good. And whatever the “thing” is in life, it 
only becomes fulfilled because it is a good thing 
well (not ill) willed. There is so much in the say- 


drew a lesson 
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ing that it is an education in itself. Success, in the 
popular sense, has so many standards that the word 
is never a wise measurement of life. All our educa- 
tional institutions are in vain if they fail to im- 
press upon the student the thought that success lies 
in “the good thing well willed” that is possible tu 
every man and every woman. Wealth, fame, power, 
prestige, are not necessarily success. In fact, judged 
by their own inner standards our greatest men are 
our greatest failures in many instances. For they 
know how little they know. That man only is a suc- 
cess who can say: “I did the best I could, at all 
times, in all ways.” And how very few at the final 
Commencement, which is “transition” and not death, 
can look back and be satisfied? 

As these young people, entering life through the 
portal of the school, look over the accomplishments, 
achievements and endeavors of mankind in the re- 
sultant we call civilization, who can say what par- 
ticular work of race or individual has been of most 
advantage to se world of today? The threads are 
so interwoven in this magic carpet of general wel- 
fare on which we live that no one can point to a 
single achievement and say this is the most precious 
of all. We owe all that we have to all that has been 
done in all the past. We have thousands of splen- 
did examples before us—but we cannot repeat the 
career and work of any one of them. We have more 
possibilities opening on our vision than the heroes, 
successes, of the past ever had, but we may not be 
able to do as much as the least of those we now re- 
vere. Yet there is a measure of success to which 
each may attain, and it is found, not in the plaud- 
its of others but in the inner satisfaction of effort 
toward that self-help which is attained only by help 
to others. 

If there is one criticism to be offered upon the 
worldly standards of to-day it is that they are es- 
sentially selfish. Let the work of a life be in busi- 
ness, in the professions, in participation in Govern- 
ment, in the trades or on the farm, if it be not per- 
formed by the consecration of service to others it 
is a failure. This does not mean, far from it, that 
in the doing of the thing, whatever it may be, one 
is to forget self. Altruism, or living for others, is a 
delusion and a dream, unless one does live for self. 
One must have some power to give, one must have 
some thing to sacrifice, one must have some per- 
sonal work to nurture and guide and apply, before 
one can help others. 
of persons, 


There are literally thousands 
associations and organizations ready 
and eager to tell us how to live and serve, but to 
each young man and young woman there is given a 
task that can be performed by no other. To strive 
for self in the river of all effort, is to be able to “lend 
a hand” when the opportunity comes as come it will. 

There are patent maxims, rules, formulas, for at 
taining to success. Examples of men who achieved 
greatness are ever before us. 
They tell us, our teachers, to observe 
saving and thrift that we may have the means to 
continue in the path which we mark out as a career. 


Precepts we have in 
abundance. 


Knowledge, courage, diligence, faith, truth, educa 
tion, love, all these we must have. But how many 
possess them all, of course in accordance with the 


personal allotment which in the mysterious al 


ce le 
chemy of heredity is given in varying degree to 


every one, and yet how many fail 





'we will inculcate false hopes. 
good thing and we must well will it 


in that they are. 
| 
hewers of wood and drawers of water all their long 


lives. And how many sacrifice—parents for chil- 
dren, and (not so often) children for parents, friend 
for friend, men and women unnumbered who stepped 
aside from a sense of duty, love, responsibility, that 
another might embrace the coming opportunity 
which two could not grasp at the same time—and 
whose names are “writ in water”! It is right to in- 
spire and encourage youth at the threshold of life, 
but it is well to explain and to caution. No one 
would advise mediocrity as a goal, but to point out 
that form of success that lies in a modest self-satis- 
faction in work and effort regardless of results, and 
a gentle contentment in the pleasure of doing—this 
cannot be far from wisdom. 


This “good thing well willed” is not always ful- 


filled in the sense that it will come to pass. The 
highest fulfillment is in the honest willing. And 
the willing is powerless without work. The old 


bookkeeper in the counting house cannot always be- 
come a member of the firm. Every coal miner can- 
not become an operator or an owner. The wage- 
earner cannot become so identified (save as a stock- 
holder) with the enterprise as to become a part dic- 
tator in the declaration of dividends. Yet these are 
the “things” which many false teachers declare 
should be “well willed.” The world is full of this 
advice. Yet the facts are all against this form of 
success, No matter how strong one will may be, 
there are others just as strong, and mayhap stronger. 
No willing can obliterate the circumstances of life. 
iach must make his way in and through the civili- 
zation into which he is born. There is very little 
room at the top, notwithstanding the old adage. 
But there is always opportunity for work—guide it 
as one may. 

We are compelled to take “things” as we find 
them. Change them, better them, if we can; but 
accept them as part of the plan and purpose of life. 
There is always a higher will than a man’s own. It 
may be the will of society, of the State—it 
will of God! 


is the 
Some part in all the marvelous inher- 
itance of the ages and generations each may have. 
Some part in the advance is his, as a conscious right. 
sut always inspiration, initiative, enterprise, “suc- 
cess,” however defined, each and all of them, is met 
by environing conditions no one man can set aside, 
From school to old age, through all the opportunt- 
ties, difficulties, failures and triumphs, of life, the 
one good thing each may will is that he or she will 
always “work for some good, be it ever so humble.” 
It is the consciousness of effort that is the supreme 
satisfaction, The prizes are few, when they are set 
by popular and, too often, emotional judgment, And 
we may well believe when the final Judgment comes 
it will be full of surprises and the “last shall be 
first.” Or if 


speech, those who work steadily on must, by the 


we choose to change this figure of 


law of work, some time come into their own. 
than to 
say that it is righteous self-approval for the effort 


What, then, can better define “success” 
made. Ie would be a poor philosopher who would 
instil doubt and fear at the very moment when the 
But unless we have a care 
We must the 
but fulfillment 
Here is one of the 


“journey lies forward.” 


seek 


lies often in the lap of the gods, 


crucial tests of our institutions. There are those 


who teach that the coal miner should, by some leger- 


demain of law, become an operator; that he should 
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apportion earnings between wages and profits, never 
forgetting the alleged prior right of wages. When 
the fact is that in the intertwined and interdepend- 
ent efforts of all men he is not even entitled to al- 
ways remain a miner unless this one vocation, which 
he has adopted, requires his services and cannot dis- 
pense with them or with him, judged and estimated 
by the general good of all men. Here is where the 
good thing (good in itself) well willed must bow to 
the greater will of the greater number. But work, 
in some form, is indispensable to society—and if 
man cannot have his choice he must still will to 
work. 

Wealth, power, fame, place, let him who can 
gather them. It may be better to aim at the stars 
than the tree-tops—but it is a dangerous doctrine to 
affirm for every man. To grow morose and dis- 
gruntled, however, because one cannot gain, and 
gain quickly, the good thing well willed, is filling 
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_the world with “progressives” who are little more 


than iconoclasts. Man no longer “wants but little 
here below”; he wants all there is and wants it now. 
Ilence we have reforms that are ready to rend and 
tear down because the way is long and toilsome and 
the great rewards come to few—and, indeed, are 
possible only to the few. This instead of begetting 
despair, should open the way. It is the contrasts 
and differing stations and opportunities in life that 
provide variety and plenty of work for each of us. 
The boy who thrust his arm through a hole in the 
dike saved thousands from a flood. And the “un- 
known soldier” may, in his own way, have been as 
great as Napoleon. At the Commencement of real 
life it is well to weigh the possibilities. Many men 
waste a lifetime in vain desire. But he who “hews 
to the line, let the chips fall where they may,” has 
done all that any man can do, and he can be happy in 
his own effort, though he be judged a failure. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, July 16 1926. 
Wholesale and jobbing trade shows little improvement. 
Yet somehow the car loadings increased and it is perhaps 
significant that there are beginning to be reports of short- 
age of cars. So that on the whole the exhibit of trade is 
not The vast population of this country 
calls for a large consumption of goods, even in what are 
termed dull times. Retail trade has increased somewhat. 
Special sales have operated to this end, with a view of re- 
ducing stocks left over from a dull spring and early sum- 





| fense Committee seems to have control of the situation. It 
| is trying to interest other States in Brazil in the “defense” 

movement. Sugar has declined somewhat, although sales 

to home and foreign interests have been on a rather large 
| scale, particularly to European refiners. Supplies are 
| abundant, however, and prices show no tendency to advance 
| much at this time. Provisions have declined. Stocks of 
lard are increasing. Rubber prices feel the effects of in- 
| cious London stocks. Mail order sales make a good 
showing. In June there was an increase of something over 
14% as compared with June last year. Department stores, 


unsatisfactory. 


mer trade. Larger sales are noted of cotton goods in Worth 
Street and elsewhere, And the business in 
and furniture at wholesale 


leather 
increase. The 
steel trade in some branches has been brisk, although at 
irregular prices. Some pig iron quotations have declined. 
But it is noticed that scrap iron and steel prices show a 
significant tendency to advance. A not uninteresting fact 
is that a French manufacturer has captured an order for 
14,000 tons of pipe for Texas oil interests. 
of pig iron continue. 


shoes, 
shows some 


Importations 
Coal has been rather less active and 
the tendency of prices has been to weaken somewhat. Yet 
sales of soft coal have been made to England during the 
week of some 400,000 tons. Yorkshire coal miners 
have returned to work, but the strike as a whole still goes 
on in England and it is feared that recent hopes of an 
early ending of the struggle are destined to be disappointed. 
Grain markets have oll advanced. Wheat has risen owing 
to a bad crop situation in the Northwest, where the spring 
wheat crop is smaller than that of last yvear, a fact em- 
phasized by the Government report. 


Some 


The Canadian reports 
have also indicated a sharp falling off in the crop this 
year. In Europe the grain prospects seem somewhat bet- 
ter, though not altogether reassuring. The American 
prices have risen 5 to 6 cents, or 15 cents from the recent 
low. The corn belt of this country needs warmer weather 
and showers here and there. The lack of such conditions 
largely explains the advance during the week here of some 
5 cents per bushel. The price of rye has risen some 5 to 6 
cents also, partly owing to unfavorable crop reports. 

In cotton since the opening of July the rise is some $7 50 
per bale, owing to unfavorable crop reports. The weather 
at the South has been too cold and wet. The hopper has 
done more or less damage and there is a fear of weevil in- 
jury later on. There is-a tendency to reduce the crop esti- 
mates. The last Government report put the yield at 15.- 
635,000, but private estimates during the week have been 
as low as 15,000,000 bales. American and Japanese trade 
interests have been buying on a rather liberal scale. It is 
said that large speculative operators have taken hold of 
the bull side of cotton and have bought heavily. Cotton 
textile reports have been rather more cheerful. Manches- 
ter advices indicate more inquiry from India now that the 
monsoon there has become more favorable for the crops. 
Coffee has advanced during the week and the Sao Paulo De- 





however, by reason, no doubt, of bad weather, gained only 


da % lor six months chain stores sales show a gain of 
1444% and mail order houses 13%, while department stores 
for five months increased only 3%. In Georgia 64 banks 
closed this week, most of them small State banks, and a 
number of them members of a chain It has had 
no effect. The advanced. The stock 
market advanced for a time and then became quieter and 


system, 


minor metals have 


more conservative. To-day, however, there was a brisk 
recovery on larger trading amounting to some 1,607,000 
shares. Some stocks, including railroad shares, reached 


new high levels, and there was a better demand for indus- 
trial securities. The ending was on a note of 
cheerfulness, owing to easier rates for money, 


general 
the lowest, 
Call loans being 4 to 44%. 
and German bonds, together with 
securities, were in better demand, not ex- 
cepting French issues, under the stimulus in general of 
lower rates for money. 

Of course, the currency situation in Europe is watched 
with more or less interest, not to say anxiety, but there 
is a general belief that before long improvement will be 
seen in France, as it already has been in Belgium, with the 
help of extraordinary but none the less necessary remedial 
measures in the unusual circumstances which exist at this 
time. For the time being the democratic Government over 
much of Europe has at least partially broken down. There 
are dictaterships in Italy, Spain and Belgium and now it 
is plainly hinted that M. Caillaux may yet be made prac- 
tically dictator in France for the same reason that King 
Albert of Belgium has been, namely to restore the finances 
to a normal status. French trade statistics show a nom- 
inal improvement, but francs have declined again, which 
is a rather ironical commentary on reported increases in 
trade. They were at a new low level here to-day of 2.35 
or not very much more than one-tenth of the old par. Bel- 
gian francs, on the other hand, advanced 8% points, to 
2.36%. Sterling was 486 and lire were rather higher, but 
Spanish exchange fell 5 points. Scandinavian was firm. 
The financial dictatorship in Belgium has had a good effect. 
In France persistence in inflation has its logical and bane- 
ful effect. Absolute control of French finances for a cer- 
tain period is taken to be the only remedy. Perhaps it is. 


in fact, for some weeks past. 
Bonds 
other 


were steadier, 


foreign 


Diseases desperate grown by desperate measures are re- 
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lieved perhaps, or not at all. Loading or venue freight for 
the week ended July 3 totaled 1,072,624 cars, or 10,373 cars 
more than the preceding week, and 206.425 cars over the 
Same week last year. 

At Fall River full-time operations have been resumed at 
the Narragansett mills, following a period of idleness since 
the Ist of the month. Fall Mass., wired that the 
1,400 narrow of the American Printing Co. in the 
Nos. 1 and 4 mills of the corporation were still closed down, 


River, 
looms 


although the spinner departments in both weve being p- 
erated in full. The surplus yarn is being taken up by the 
operation of the wide looms in the other plants at night. 
Fall River wired that mill shares were firmly he'd and 
that it would be difficult to secure blocks o7 as auch as 50 
or 100 shares of most stocks. Numerous Rhode Island cot- 
ton mills which closed down early in July, or late in June, 
resumed operations on the 12th inst. At Biddeford, Me., 
the Pepperell mills will operate on a five-day schedule 
until July 16 and then will begin a four-day schedule until 
further notice. At Char- 
lotte, N. C., increasing their orders and 
were more deliveries four to six weeks 
ahead. Charlotte wired that spinners’ prices are still well 
above those generally published in yarn centres. 


Night work has been suspended. 
consumers 


inclined to 


were 
take 


Produc- 
tion of mills was lower the past week because of holiday 
stoppages. At Durham, N. C., all textile mills are operat- 
ing, of them on short time. While condi- 
tions are far from satisfactory, there is less complaint than 


although some 
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|} same as in May and one point above the index for June 1925. 


there has been in some recent years. At Durham the | 
power situation appears to be satisfactory, as the power | 
comes from two big power companies, as well as from 
auxiliary power plants, and there appears to be ample 
power even in case of drought. The cotton textile indus- 
try’s greatest weakness is its lack of organization, ac- 
cording to the President of the Riverside and Dan River 
cotton mills, of Danville, Va. At Youngstown, Ohio, the 


if 


Standard Textile Products Co. is running its plant at full 
capacity to meet the heavy demand from the automotive 
industry. 

The Federation of Master Cotton Spinners’ Asscioations of 
Lancashire announces that a majority has been 
for the adoption of the basic price plan for yarns spun from 
American cotton, The scheme would not become operative 
until after the termination of the coal strike. 

The May production of hosiery in 370 mills of the United 
$£571.379 dozen 
On the basis of reports from 846 mills 


States was 4,166,285 dozen pairs, against 
pairs during April. 
production of 4,072,197 dozen pairs for the month, against 
4.742.218 dozen pairs during May 1925. 
May were 4,229,052 dozen, against 4 
The S. S. Kresge Co.'s sales for June were $8,834,366, an 
increase of 11.8% over June 1925. Sales the first six 
months of this vear were $49,837,307, increase of 11.6% 
over the corresponding period of 1925. Total sales in June 
of 468 retail stores which made preliminary reports to the 
lederal System from all of the 
were 5.5% larger than in June 1925, Increases occurred in 
all Federal Reserve districts except Cleveland and Minne- 


apolis districts, where declines amounted to 1.6% 


Shipments during 


“oo” 


ooo270 during April. 
for 


an 


Reserve sections country 


and 7.4%, 


respectively. The largest increases, ranging from 7 to 11%, 
were in the Atlanta, St. Louis and New York Federal Re- 
serve districts. The increase for the country as a whole 


reflects larger sales than last year at about half the stores, 


the other half reporting declines. Sales of two mail order 
houses were 14.5% larger than in June 1925 and those of 
5 and 10-cent variety chain stores (five chains) were 8% 


larger than a ago. General 


Atlanta Federal Reserve District 


year 


business conditions in the 


compare favorably with 


a vear ago. Retail trade is in larger volume than during 
any previous month this year. Rayon prices are being 
reduced by the DuPont Rayon Co. 5c. on 170 and 200 deniers 
up to 40c. to 6Oc. on SOs and 100s, 

Maine shoe factories are said to be resuming operations 


after the ial holiday and inv 
With a of in full capacity 
and others operating fairly well, McLaughlin & Sweetland, 
Ault-Williamson Wood H. Smith at Auburn are run- 
ning at capacity. Wise & Cooper and the Munroe Shoe Co, 
are on part 
well 


ann entory period on a very 


good number factories 


basis, 


and 


+; " 
Lime, 


} 


The Kennebec Valley shops are fairly 
also, especially the R. P. Hazard Shoe Co., 
at Gardiner and at Belfast. 

The weather here has been cool of late and rainy, with 
the highest temperature on the 15th inst. 69 and the lowest 
58. The average was 8 degrees lower than a year ago and 


engaged 


which has shops 


secured | 


| 
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10 below the 





average for 46 years. In Chicago on the 15th 
inst. it was 58 to 80, in Cincinnati 54 to 78, in Kansas City 
68 to 84, in Cleveland 56 to in St. Paul 56 to 88, in 
Montreal 56 to 82. At the South it has been cool and rainy, 
with minimum temperatures, strange as it sounds, in mid- 
summer, 46 to 60 degrees in many sections and the maxi- 
mum over a wide stretch of territory in the lower 80's. To- 
day the weather was threatening here early, but cleared 


‘2, 


and became warmer later, with the temperature 74 at 
3 p. m. and the indications pointing to fair and warmer 


conditions. 





Decline in New York State Manufacturing Checked 


in June. 

According to Industrial Commissioner James A. Hamilton 
of the New York State Department of Labor, the decline in 
New York State manufacturing was partly checked in June 
and employment dropped hardly more than half of one per 
cent below May. This brings the loss since March up to 
4%, An 
easing up in the recession is to be expected in June as seasonal 
factors combine with others to lessen the deeresae. This 
year there was also the settlement of strikes in the shoe and 
fur industries to help the industrial situation, 
sioner Hamilton, under date of July 12, also savs: 

Textiles continue to be the weak spot but the current development of 
interest was the abrupt curtailment in the steel mills which had shown 
almost no decrease in May. Forces lost 7% during the month of June. 
The other important loss in the metals was in the automobile division, but 
though this also was decided, it was still limited to less than half of the 
plants. 

The preliminary index number of employment for June was 99, the 
This is 
based on reports from manufacturers employing over half a million workers 
or more than 35% of all the factory employees of the State. 

The improvement due to the opening of the canning season and the 
increasing activity in men’s clothing is always an important factor in June. 
Another element is that June was the third month of the recession and the 
heaviest reductions are usually accomplished in the first two. Also the 
mid-summer dullness and vacation closings of July have not yet become 
factors in the situation. 

Reductions were not proceeding in the textile industries quite as rapidly 
as in May, but the general policy of retrenching further resulted in a loss 
of over 2%. Working time was extended somewhat in the cotton mills 
after the shortened schedules of May, but more employees were released. 
Woolen and silk manufacturers were still reducing forces and one or two of 
the latter closed down their plants. The rest of the textiles moved down- 
ward also, though in most of the carpet mills working time was increased. 


a little more than for the same period in 1925. 


Commis- 


Several Gains in the Metals. 

Metals, on the other hand, showed a drop of less than 1% in employment 
during June in spite of the large reductions made in the steel and automobile 
industries and further losses in castings and forms of automobile 
hardware Machinery still tends to move slowly upward, while firearms 
and tools continue their more rapid advance. Heating apparatus recovered 
the May loss. Another seasonal gain in photographic goods partly offset 
reductions in other instrument factories. Railroad equipment shops were 
employing more workers than at any time this year but less repaid work 
to be done meant shorter hours as well as reduced employment for the men 
in these shops. Ship yards reporting to the State took on 500 more workers 
after a quiet winter and spring The losses inelectrical apparatus were 
small but almost every plant was involved. LBrass,copper and aluminum 
remained close to May. 

Employment in most of the building material industries was even with 
or a little below May. The chief exception was in structural steel, where it 
almost 5°. Earnings of the brick makers were higher. Cement, 
plaster and house trim were uneven and paint factories slowed up. Losses 
predominated in the up-State furniture factories but conditions varied 
widely in the piano industry. 

All the food industries were busier excepting candy which slowed up with 
Canneries increased their forces 50% and bever- 
age plants employed miore workers though the late season has kept both 
industries behind last year. of the sugar refineries started 
upward again and there were gains in meat packing, dairy products and 
baked goods. Cigar factories in New York City were slightly better off in 
Jun but there was no improvement up-State. 

\l) the clothing trades were winding up their seasons except the men's 
New York City, 


some 


rose 


the beginning of summer. 


these Some 


clothing industry which was busy on fall goods both in 


where the se n opens a month later, and up State. Manufacturers of 
women's clothing, modistes. women’s underwear manufacturers and 
makers of men’s and women's hats were included, Shirt factories were 
slower as the dul] summer period came near. The end of the strike in the 
shoe factories of New York City meant the reemployment of over 400 
worker Up-State factories were also a little busier except in Binghamton 
where more workers were released though earnings rose after the low May 

erage yy e a little busier but leather goods, located chiefly 
in New York Cit 1 up 

Industr chemic ere still making small gains while drugs and 
he ehol chemi ] moved downward. Photographic chemicals were 
seasonally active Paper goods slowed up as is usual in the summer and 
printing was irregular 

New York City’s Loss Equals That of Total State. 

The June decrease for New York City was close to that for the total state. 

Only the settlement of the shoe and fur strikes kept it from exceeding that 


of 1925 
June 
clothing industry 


number of employees that this industry absorbed. 


Employment in New Y« 
ight of the 
the other clothing tr 


rk City is still a little below last 


fall manufacturing 


year. 
season for the men’s 


the opening 


7 but des released several times the 
Men's furnishing shops 
were the only other line that was operating above May. 

There was a small loss in the metals as the larger gains in shipbuilding 
offset other declines. Jewelry slowed up and summer hours were instituted. 
Hardware and stamped ware, instruments, cut] ry and electrical equipment 


were less active. Railroad and automobile repair shops also reduced forces. 


| The two small divisions, structural iron and heating apparatus were the 
only others to advance in June. 
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Wood manufacturers were very uneven and it was only the miscellaneous 
products such as corks, pencils and shoe lasts which generally gained. 
Leather goods and novelties, radio parts and buttons, &c. were lower. The 
absence in New York City of the two branches of chemicals which moved 
upward loss of two per cent for this group Paper goods and 
printing also declined. Silk was another industry important in the general] 
reduction. The food mar to a certain extent this almost 


general downward move! baked goods, beverages and 


meant a 
i 
in 
ifacturers offset 
ent Sugar refining, 


cigars all 


showed good gain 


Rochester and Utica Only Up-State Districts to Show Gains Over May. 

Increases in the seasonal men's clothing and canning industries in 
Rochester meant a 2° rise in the employment curve for that district in 
June Utica’s metals were taking on more workers and the reopening ofa 
textile mil] also helped that city to show an improvement of 1% over May 
Employment stayed fairly even in the Albany-Schenectady Troy district 
as the railroad equipment shops took on workers Shirt and collar factori« 
in this district were making reductions in forces, however The auto 
mobile and parts factories of Buffalo and Syracuse were for the most part 
paying off worker Buffalo, however, Was more severely affected than 
Syracuse a8 gall in other industries were not sufficient to counteract losses 
in the important metal Binzghamton’'s shoe factories were still reducing 





forces though earnings were higher than in May and there were several 
closings among the civar factories. 
Improvement in Business Conditions Noted in St. 


Louis Federal Reserve District. 

“Influenced by more seasonable weather and every de- 
cided betterment in prospects for agriculture,’’ general 
business in the Federal Reserve District of St. Louis “‘de- 
veloped slight improvement during the past 30 days,”’ 
according to the Federal Reserve Bank of St. Louis in its 
“Monthly Review”’ issued under date of June 30. The bank 
goes on to say in part: 

In addition to increased volume of distribution in a number of im- 
portant lines, sentiment in the business community as a whole was con- 
siderably more optimistic than during the preceding two or three months. 
Purchasing of seasonal merchandise, which had been delayed by the 
backward spring, was in sufficiently large volume to substantially reduce 
stocks of such goods, and in numerous instances re-ordering was necessary 
to fill current demands. ‘The decline in commodity prices, particularly 
of manufactured goods, which had been in progress since early in the year, 
was considerably less pronounced than heretofore, and greater confidence 
Was manifested in existing values. While in virtually all lines buying 
is still confined closely to a requirement basis, advance orders in some 
classifications were heavier than during the preceding month. 

In the retail section of distribution results were relatively better than 
with wholesalers and jobbers, though good gains were reported by several 
important wholesale lines, notably dry goods, furniture, electrical supplies 
and boots and shoes. Satisfactory business was reported by mail-order 
and chain-store interests, and total May sales of the leading department 
stores of the district were 10.1% larger than during the corresponding 
period last year. There was a rather sharp decrease in sales of automobiles 
during May, both as compared with with month before and the corre- 
sponding period in 1925. Activities in the iron and steel industry receded 
slightly, and a further slowing down at textile mills was noted. Smaller 
sales were reported of clothing, drugs and chemicals, groceries and hardware, 
but the declines were small, both as compared with the preceding month 
and last year. 

The principal development contributing to improved sentiment was the 
turn for the better in crop prospects. More seasonal weather enabled 
farmers to catch up on delayed work, and at the middle of June farm 
operations in all sections of the district were brought close to the average 
for that date, whereas in early April they were from three to five weeks 
behind the seasonal schedule. Excellent progress was made in the planting 
and cultivation of spring crops, and the recent rains have substantially 
bettered prospects of all the principal agricultural products of the district. 
Marketing of early fruits and vegetables has proceeded satisfactorily 
and yields have been in the main fully up to expectations. 

The situation in the principal coal fields of the district underwent no 
change worthy of note during the past 30 days. A moderate betterment 
in prices in the eastern fields, due to opening of navigation on the Great 
Lakes and the prolongation of the British strike, failed to affect values 
perceptibly in this section. Producers in Illinois and Indiana report 
buying of both steaming and domestic coal extremely slow, though during 
the past two weeks orders for screenings and small nut sizes have improved 
slightly, and in western Kentucky small screened coal has met readier 
sile. Potential overproduction and competition of non-union 
according to operators, are accountable in greater degree for the dull, 
weak market than any decline in general industrial activity. Heavy 
offerings by the strip pits are also mentioned as a contributing factor in 
depressing prices of shaft-mined coal. All the leading fields report accu 
mulations of unbilled loads of large sizes, and generally buying by dealers 
and householders is backward. ‘The demand for metallurgical coke con 
tinues fairly active, but industrial and domestic coke is dull, with accu 
mulations of the latter grades on yards of by-product manufacturers steadily 
increasing. ‘Total production of bituminous coal for the country 
whole during the calendar year 1926 to June 5, approximately 132 working 
days, Was 233,395,000 net tons, against 203.970.000 tons for the corre- 
sponding period in 1925 and 205,524,000 tons in 1924. 


coals, 


as a 





Decline In Empolyment In Pennsylvania, New Jersey 
and Delaware—Small Wage Increase In Penn- 
sylvania and New Jersey. 

Figures received by the Philadelphia Federal Reserve 
Bank from 1,236 plants in Pennsylvania, New Jersey and 
Delaware showed a slight decline in employment from May 
to June. In Pennsylvania and New Jersey there was a small 
increase in wage payments, but Delaware reported a decrease. 
The Bank’s review of industrial conditions, made public 
July 16, also says: 

In Pennsylvania the electrical machinery trade showed a large gain in 
employment and wage payments, and, while the increase was rather general 
throughout the industry, the large percentage change was due chiefly to the 
expansion of one plant's operations 
large gains were the non-ferrous meta! plants, clothing factories 


construction industries, paint and varnish aad furniture factories. The wool 


CHRONICLE 





Other industries reporting moderately 
general 


trade, though showing a slight decline in employment, was more active, ag 
evidenced by a rather large increase in wage payments. Considerable 
decreases were reported by manufacturers of automobiles, cars, hardware, 
cotton goods, chemica!s and drugs, and by constructors of buildings, streeta 
and highways 
In New Jersey, too, several industries showed a marked advance in wage 
payments. Some of the larger of these increases were in the shipbuilding 
and non-ferrous meta! plants, cigar and tobacco facto-ies and printing and 
publishing houses. A considerable decline in both employment and wage 
payments were reported by the automobile and silk goods industries. 
Foundries in Delaware were less active in June than in May, as indicated 
by a larze decrease in both employment and wages, while the food industries 
showed larze increases. Little change is reported in the other industries. 
Of the areas reporting, the largest gain was in the Perth Amboy- 
Brunswick district. There was little change from May to June in the 
10 reporting increases in employment, and 13 reporting smal 


4S in wage pay 


22 city 
New 
other 


areas 


ments. 


nerea 
The compilations follow: 

-MPLOYMENT AND WAGES IN NEW JERSEY. 

(Compiled by Federal Reserve Bank of Philadelphia.) 


Incrense or Decrease 


No. of June 1926 over May 1926. 
Plans Empioy- Totus Average 
Group and Indusiry— Reporting mene . Wages. Wages. 
AR taiastride 137) «cen ndcscéeccevscsccesaet 306 43.9% +0.7% +1.7% 
Metal manufactures. ........cccccccccece 89 4.2 +1.0 +1.2 
Automobiles, bodies and parts encheon © 4 12.2 3.5 
blectrical machinery and apparatus. ..... 21 4 4.0 +) 
Engines, machines and machine tools.... 14 +13 4.6 1.9 
Foundries and machine shops........... 13 0.2 1.3 —1.1 
Heating appliances and apparatus. ...... 3 +17 +45 +26 
Steel works and rolling millg............ 5 +6.5 +8.8 +21 
Structural trom Works... .<<ccenesscescce 3 17 4.1 +1.7 
Miscellaneous iron and steel products.... 16 1.7 —4.9 3.2 
CO Sa ee ee es 4 +3.3 + 10.2 +6.7 
Sean ERED... cancuvucseconncousd 6 +5.6 +13.0 +41 
Sane: DORI, .. cn tcdndornonanensiawin 68 2.1 —O.5 +16 
CP ME SE, ccecosecanesdossudaée 4 1.2 —2.5 1.6 
Discs taacemesubidddcadeaceneuonee ted +0.1 +)4 0.5 
Benen, TO GRE CU oc vccccccccccssnesse 3 +458 +3445 + 28.6 
Cee ME... .6csec0nbnb does seasemen 12 —1.9 +04 +24 
Silk goods eee 17 &.0 12.7 -—-5.0 
Woolens and worsteds. ................ 9 +8.0 +8.1 +0.) 
Dyeing and finishing textiles. ........... 11 3.5 0.0 +3.6 
Miscellaneous textile productg.........-. 5 7.6 54 +2.4 
POR BS WISER. c.cccctcecucotendssenne 10 54 +0.3 +6.1 
TP: ~. ttt adetas ovenennasebeles 7 8.3 34 +5.3 
eS ae remen 3 +3.6 +157 +11.6 
 SOUOTNID: c ccckavaccnnsdnectenes 23 +01 —).6 0.7 
Brick, tile and terra cotta products...... gy +20 K4 10.2 
Ph: skcaewendenndsekseeeavanensiee 3 —7 6 5.0 +2.9 
PE  uccnddecsenbabbbondansinachin 1! +2.2 +24 +0.2 
Chemicals and allied producta_........... 41 —0.2 +0. +05 
COGIORN ORG GIUGh. ..cccccccececcess 23 24 —3.5 1.1 
is <5 ta ae eee mbna 9 +3.0 +3.1 +0.2 
Pees GEE VETERE, oc ccccdccccencecs 6 5.0 —4.9 +0.0 
Preneee TEs 6 ca cdusececcacneces 3 +0.5 +1.5 +1.0 
Miscellaneous industries. _............... 75 1.2 +2.0 +3.2 
Lumber and planing mill producta....... 3 2.0 —1.2 +0.8 
oo  , Seer 6 +1.7 +1.2 —0.5 
Musical instruments. ......<cccccccccss 5 2.3 —).& +16 
DEE SONNE, a ccddnanddéscdesasccuce 12 —9.2 —).8 +9.2 
er ee 5 2.9 —4.2 14 
Paper and pulp products. ..........-.-.-. s +16 +5.0 +3.2 
Printing and publishing..............-.. 7 + 16.2 +41.7 + 22.0 
Rubber tires and goods............-.... li +49 +8.7 +3.6 
Novelties and Jewelry ..........-....-... 8 3.2 —3.8 06 
Br Ge DE ncivatvdcnsétnnneees 11 3.0 —2.5 +05 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


(Compiled by the Federal Reserve Bank of Philadelphia and the Departmem 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease——— 


No. of June 1926 over May ORS 
Pianis Empioy- Teal Average 
Group and Industry— Reporting. ment. Wages. Wages. 
A SIU CB) oc icnsenanccssceccecaces 897 0.5% +0.3% +O0.8% 
Metal manufactures. ............-.-.----d01 1.3 0.3 +10 
Automobiles, bodies and parté.......... 20 8.7 0 —2.4 
Car construction and repair............ 20 5.8 6.6 —).9 
Electrical machinery and apparatus. -..... 1u +13.0 +12.3 06 
Engines, machines and machine tools.... 37 +12 +2.5 +1.3 
Foundries and machine shops.........-.- 60 +0.3 +1.7 +14 
Heating appliances and apparatus. --.-.-.-.-. 17 r14 +15 +0.1 
Iron and steel blast furnaces............ 13 40 37 +0.3 
Iron and steel forgings. ................ 10 77 1.1 +7.1 
Steel works and rolling mills...........-. 4) 0.7 +3.0 +346 
Structural iron works... ... c<ccccccece 17 0.5 3.0 2.5 
Miscellaneous iron and steel products.... 27 14 O45 +0.9 
ee eee 3 0.4 +0.2 +0.5 
Hardware ketch dtd hha hee th Ss 44 6.3 1.5 
Pe SEO RE. cnwacaccetoancsedce y + 2.3 +6.9 +4.5 
Fe  ccewnnnndudabensbcnant 175 0.0 +0.3 +0.3 
oO ae id 2.2 43 2.1 
7 eer ey ree 33 +14 +54 +4.0 
Ss Get ee Cc ccobebacnbaeanteee 6 +2.2 +10.2 +7.9 
SE EES EE ee ee 17 3.6 5.5 20 
SO Se renee 42 +14 —1.6 $.0 
Woolens and worsteds................. 16 15 +65 +8.1 
Malt goods and hodiely....ccacccaccesece 41 0.8 1.3 O05 
Dyeing and finishing textiles............ 10 +0.1 +04 +03 
PORE BOG SOROEE, cia cctsvcdcccesscecsre 113 0.1 3.8 +3.5 
Pkt 6s seid inkin bh beebodedees as 3.1 2.0 1.1 
Confectionery and ice cream...........-. 23 0.6 38 +4.5 
Slaughtering and meat packing.......... 13 +11 3.2 2.1 
OS > eee 3Y 10 5.7 +67 
> TI i ee rs ie 71 0.4 2.5 2.1 
Brick, tile and terra cotta products... ... 29 0.3 +1.1 14 
Sti chtbbovasnsucasabasebannceta 14 +1.2 3.7 +2.5 
SS si Ho Giclee GG Ged el 24 1 +2 +20 
Pottery SS ee ee eee 4 0.3 04 O06 
Construction and contracting............. 36 0.9 +2.1 +3.0 
Buildings, commercial, industrial and 
RR eee 24 5.3 i) 0.0 
er en PN 06a trvimadnensssdaoe 3 12.4 19.9 8.1 
LR a aa ae eae 4 + 22.4 444 +1540 
Chemicals and allied producta__.......... 3S +16 +1.1 —O.6 
I I Co ie 21 5.6 4.1 +14 
Explosives... _. ee ee $ +2.5 04 2.8 
Paints and varnishes.............. ade. ¥ 13 +6.5 26 
,...,  *. aes 5 1.8 1.3 0.5 
Miscellaneous industries................. 163 1.2 0.7 —19 
Lumber and planing mill products. .....- 28 76 +1.2 5.9 
Furniture. . .. BS re eee ee 21 6.5 6.1 4 
oS fA eee 18 O7 4.1 $.5 
SO a eee ees 4 2.9 1.5 +1.5 
SE ae eee ee 23 1.3 14 —{).2 
Paper and pulp producta............... 19 ).7 0.9 —16 
Printing and publishing................ 39 o4 1.2 —{) .§ 
Rubber tires and goods................ 3 2.2 +3.7 +6.0 
Noveltiesand jewelry.................. 3 —1.4 +11 +2.5 
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EMPLOYMENT AND WAGES IN DELAWARE COMPILED BY FEDBRAL 
RESERVE BANK OF PHILADELPHIA. 


Mumber ———/ncrense or Decrense—— 
of June 1926 over May 1926. 

Plants Employ- Total Average 

Industry— Reporting. ment. Wages. Wages. 

a 33 —2.7% —).4% +2.4% 
Foundries and machinery products_______. 5 —126 96 +33 
Other meta! manufactures........_.____. 5 onaae +10 +2.7 
eee eee a er tee 4 423.2 +119 —~9.1 
Chemicals, drugs and paints........__._. 3 66 26 +43 
Leather tanned and productg_______- SRR 5 05 +1.9 +95 
Printing and publishing. ...........__._. 4 +15 0.1 1.6 
Miscellaneous industries. ......_.._____- 7 9 +0.7 +2.7 


EMPLOYMENT AND WAGES IN THE CITY AREAS IN PENNSYLVANIA 
NEW JERSEY AND DELAWARE. 
(Compiled by Department of Statisties and Research Federal Reserve Bank of 
Philadelphia.) 











Number ——Jncrease or Decrease 
of June 1926 over May 1926. 

Plants Employ- Total Average 

Areas— Reporting. ment. Waces. Wagrs 

Allentown-Bethlehem-Baston- ee +2.2° + 3.2% +1.1% 
I Soth dalted interns tani di nde cds ak Sas a bs St do ab aio 15 3.1 3.2 0.1 
it neha ne a clin a dlible we mire cameae 15 0.2 +1.2 +1.3 
EIS eS LEE RS See BF 39 +08 +0.6 0.3 
aaa ee 23 26 2.0 +05 
derecy City-Hobokem. ..<.<<.ccccccccccue 48 +01 +27 +26 
PR Reads Jie cbesndbiadonamaskee 13 —O.6 +2.3 +2.9 
ERO L SE ALLAN LT 34 —3.0 3.6 0.5 
EE REP . 12 +3.7 +3.2 —0.6 
ON ER 101 —1.8 0.9 +1.0 
<a 48 2.4 1.8 +0.5 
Perth Amboy-New Brunswick..._._._.._- 34 +45 +7.8 +3.2 
Philadelphia-Camden...................29% & 1.0 +0.7 
PRD. cikecancoteededdchasetecasaan 108 —O6 +24 +3.0 
ae oe ee oe ae a 72 —1.2 1.8 —~).6 
Dh + cckbbs accbbbéwdddddéenus beeene 37 +46 16 6.0 
Sunbury. .----. RF eee 27 +0.5 4 0.9 
ED cinta dé maibbud OG Gadimee dee 29 +3.1 +2.5 —0.6 
LG ESS OT hae SE ere 23 —3.5 +2.7 +6.4 
ee een 24 +5.9 +1.1 4.5 
Dn... spukdsbnerandsonaaeebnihs 34 0.9 +0.8 +1.6 
. 2 eee 46 +3.2 +36 +0.4 

Increased Activity in Manufacturing Reported in 


Cleveland Federal Reserve District. 

With regards to manufacturing conditions in its district, 
the Federal Reserve Bank of Cleveland had the following to 
say in its July 1 ‘“‘“Monthly Business Review”’ 

In answer te an inquiry by this bank as to whether any noticeable 
gowing-up in business had recently occurred, a number of important 
manufacturers in representative lines in this district replied in the negative. 
It was generally admitted that some recession had taken place earlier 
in the year, but In the past few weeks increased activity is reported in 
many cases, owing to the belated spring demand. Business is now what 
might be expected at this season and in quite a few instances is running 
moderately ahead of a yearage. Although price reductions tend to reduce 
profit margins and although conditions in a few lines are still ‘‘slow,” 
most of the replies showed a more confident feeling than was apparent 
a@ month ago. 

Electrical goods makers report erders up to last year, with prospects 
favorable. Late planting of crops has hampered the agricultural imple- 
ment lines to some extent, but these have lately been picking up. A slight 
decrease in the demand for plate glass is noted, caused partly by large 
importations and partly by smaller automobile production. Window 
glass has also been affected by large imports, which attained a high record 
in April. Competition in the paper trade is keen, with merchants showing 
a tendency to curtail buying and reduce inventories. Conditions in this 
line appear at present to be less favorable thana year ago. Several lines 
of machinery manufacturing report operations at a very satisfactory level, 
and in one case foreign business has shown an encouraging increase. Box- 
board makers are operating on a normal scale, but reductions in prices 
have been an adverse factor. Manufacturers of food products state that 
business in the last month or two has increased over last year. Orders 
for printing and lithographic supplies are ahead of 1925. a> MR. 

We also quote from the “‘Review’’ the following regarding 
wholesale and retail trade: 

Retail Trade. 

In other parts of the ‘Review,’ reference has been made to the belated 
spring demand which has recently made its appearance. This is very 
clearly shown, in this district at least, by department store sales in May, 
which were larger than for any other May in the post-war period except 
1923. Every reporting city in the district except New Castle experienced 
an increase in sales over May 1925, the gain for the 70 stores combined 
being 4.4% The good showing in May did not quite make up the loss 
of 6.7% which occurred in April, and sal s for the first five months of 
1926 were 0.2% 
year they were 0.7% greater. 
in May were: Dayton, 27%; 
For the five months, ‘he only 
Columbus, and Dayton. 

Sales of 28 out of 52 separate departments were larger in Mi ay than a 
year ago. The lacguet gains were 29.5 in knit underwear; 2 in petti- 
coats, and 20.6 in aprons and house dresses. Departments showing a 
gain of more than 10% were leather goods, men’s furnishings, boys’ wear, 
women's juniors’ and girls’ ready-to-wear, millinery, hosiery, 
knit underwear, infants’ wear, petticoats, aprons and house dresses, men’s 
and boys’ shoes, and toys and sport goods. Departments showing declines 
of more than 10% were woolen dress goods. laces and embroideries, silver 
ware, umbrellas, women’s suits, women’s skirts, furs, waists and blouses, 
sweaters, and musical instruments. 


al 


Cities making particularly good gains 
Cincinnati, 9.5; and Youngstown, 7.9. 
cities to show increases were Cincinnati, 


25. 


dresses, 


Percentage changes in departments doing the largest business in May were: 
P. C. Change P, ¢ 
May 1926 
Compared | 
with 
May 1925 


', Change— 
May 1926 
Compared 

with 

May 1925 


Silks and velvets —2.8|Women's and children’s 

Men's clothing-------- . +5.6 ee eae +18.7 
Men's furnishings - - -- +11.1! Women’s shoes. _...-.-- +96 
Women's coats---.---- —1.1| Furniture. .....-- : +6.3 
Women's dresses _ +14.2| Draperies, lamps, shades_ _- +41.2 
CO + 16.6 | Floor coverings............. +0.3 


Wholesale Trade. 

Sales of all reporting wholesale lines were 
same month last year with the exception 
16.8%; drugs, 8.2; dry goods, 3.7; 


higher in May than in the 
of groceries. Shoes gained 
hardware, 2.1; 
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or 26% 
| reduced the number of employees with jobs by 2.4‘ 
less than last year, whereas for the first quarter of this | 


while groceries lost ' 


85% 


3.8%. For the first five mouths of 1926, sales of drug firms increased 
7.9%, and those of mm 4 Groceries showed a loss of 2.5, hardware 
3.4, and dry goods of 5.2 "- compared with April, sales in May were 
greater in the case of pol goods, hardware, and shoes, and less in the 
case of groceries and drugs. 

Stocks on hand of groceries, dry goods, hardware and shoes were less 
in May than a year ago, and also less than in April. Open book accounts 
of all lines except hardware were larger in May than a year ago, but as 
compared with Aprit, May showed a reduction for all lines except shoes. 








Industrial Conditions In Illinois During June— 
Employment Ahead of Last Year. 

In reporting that industrial employment in the State is 
4.7% ahead of last year, Reuben D. Cahn, Chief of the 
Bureau of Industrial Accident and LaborgResearch of the 
Illinois Department of Labor, in his review of the industrial 


situation in Illinois in June, has the following to say under 
date of July 12: 


June has come and gone without reduction in the intensity of industrial 
activity in Illinois. The onset of the customary mid-summer dullness at 
factories was so mild that the aggregate number of employees was reduced 
scarcely at all. In some lines expansion is going on, although as a general 
thing the increases are of a seasonal nature. This is notably true in Chicago 
where employment rose 2.6% in the thirty day period. 

Industrial employment in the State is according to the latest survey of the 
Illinois Department of Labor 4.7% ahead of last year, which means that the 
factories are paying wages to over 30,000 more persons than at the middle 
of 1925. Average weekly earnings for all factory workers reached a high 
level in June, when the mean mounted to $29 02 per week, an increase of 
10 cents for the month. 

These facts again demonstrate further what the survey for May also 
brought out that Illinois employees at present are more than holding their 
own, for while operations are steady here, contemporary official surveys 
show that employment has been receding in the country as a whole and in 
the east in particular. 

New industrial enterprises are still being launched with confidence from 
one end of the State to the other. Aside from the numerous new businesses 
in Chicago, no list of which is available, there were announced during June: 
A factory to produce household utensils at Beardstown; one to manufacture 
dishwashers at Belleville, where also a hosiery mill, closed for some time is 
to be reopened; railroad shops at Bluford; an auto accessory plant at Charles- 
ton; a cannery at DeKalb; a stove factory at Des Plaines; a firm making 
batteries at Hampshire; a can factory at East St. Louis, a large cement 
plant at La Salle: an oil refinery at Robinson; a structural steel plant at 
Ottawa; a dairy at River Forest; a large addition to a machinery plant in 
Rockford and a tractor plant in Springfield. 

Increasing receipts brought more employment to employees at the 
slaughtering and meat packing plants. The employment gain was 2% in 
June which was slightly less than a year ago. It is regularly the case for 
slaughtering and meat packing firms to increase the number of their 
workers in the last half of the year. The starting level for the subsequent 
expansion is about the same as that for a year ago. Nearly all of the other 
industries of the food group also offered increased employment. With the 
weather growing warmer, ice and ice cream factories afforded the most 
increases—aside from canneries which had a third more employees in June 
than in May and soon will be at their season's peak. 

The men's clothing industry also experienced considerable expansion in 
the process of producing Fall models. This industry started the summer 
expansion with but little more than half of the workers they had in 1922, 
but still with larger forces than they had a year ago. The employment 


gain in June of 5.4% compares with one of 24.9% in June 1925. In other 
industries moliing men's wear there was as a rule expansion. Just the 
opposite was true among factories producing women's goods. Women's 


clothing factories laid off 10%; milliners, 23% 
employees than they had in May. 

Another seasonal increase was in the job printing plants. At the mid-year 
they reversed the downward trend which has prevailed since the year end 
rush and extended into February by adding 3.4% to their employees. 
Other industries in this group with the exception of bookbinding afforded 
declining employment. Thus, newspaper plants laid off 4.2% of their 
help in June. 

The chemicals group underwent little change. The aggregate loss was 
3-10 of 1% The paint factories were the only ones in the group to employ 
additional wage earners; the gain in their case amounted to 3.9%. The 
oil refineries laid off 1.5% of their workers. 

The iron and steel industry has receded somewhat from the high level of 
operations attained in April when the index of employment stood at 126 
ahead of the average for 1922. Employment changes during June 
,, exactly the percentage 
However, surveys by trade papers indicate that plants 
in this territory are well supplied with orders, indicating large operations 
for a considerable time in the future. In the auto accessory industry 
employment fell about 3°; and there also was a sizeable drop in the agri- 
cultural inplement industry—in both cases the decline being typical of these 
industries for the time of year and in both cases the drop being moderate 
considering the high level of operations which has been the case. Thus, 
agricultural implement employers still have a full one third more employees 
than they had on the average in 1922. The cumulation of recent gains in 
employment in the car building industry were retained through June— 
there being practically no change in employment during the month. The 
electrical industry continued to show expansion, There were slight reduc- 


Laundries had 2% fewer 


laid off a year ago. 


tions elsewhere among the firms in the metals, machinery and conveyance 
group 

There was a mixed trend among the industries producing building 
materials Employment in glass factories was up to 9% from the May 
level with a contemporary rise of 65% in the number of workers among 
cement companies At the brick kilns, the number of workers fell a fraction 
of 1%, and at the quarries by 1.3‘ 

The five industries manufacturing wood products reduced the number 


of workers on their payrolls by 3.3 The only plants to expand operation 
were those most closely associated with the building construction industry 
saw mills and planing mills. These concerns added 1.1% to the number 
of their employees 
Boot factory 
amounting to 4.5% 


and shoe employment was on the upgrade, the increases 
This seasonal gain more than compensated for losses 
among other industries in the fur and leather goods group and was responsible 
for an expansion in employment of 3% for the entire group. 

There was improvement in the coal mines during the month. Although 
the employment reports show some distribution of work among the mines 


with companies closing some of their mines while reopening others, produc- 
The 


tion definitely increased and is ahead of a year ago or_two years ago. 
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U. 8. of Mines reported for the week 
bituminous coal produced in this 


jureau 


of June 19, 1.002.000 tons of 


State This compares with 924.000 tons 


for the same week last year and 565,000 tons forthe comparable period 
in 1924. 

The reports for the II! free employment offices show that the place 
mentrecord gain is very much ahead of last year The offices maintained in 
13 of the principal cities of the State placed a total of 16.402 persons during 
the month, or 3.000 more than were placed in June of last year In prac 
tically all « the placement record, as is usually the case. was less in 
June than in May ‘ a consequence, the unemployment ratio or the 
ratio of job seekers to ‘ait jobs w jlarger than in either April or May 
The index for the month was 138 applicants for each 100 jobs This 
compares with June of other years: June 1925, 148; 1924, 172; 1923, 100 
1922, 103; 1921, 240; 1920, 84 


following analysis of the industrial situation in the 


State by cities as issued on July 13 by Mr. Cahn: 

Aurora.—Employment in the factor f this city remained stabilized 
Eighteen pla May « ed 2,142 June re ed 
an aggreg v Ir t f< lit in f r 
en Vw y ! Le. f ( ¢ the 
rat oft 4 ‘ ) e S e free « y + of ‘ 
For ca l e n employ for help there 127 
TI ( i > M f 119 The rat for June of t 
three years 19 1924 and 1923, were, respectively, 138, 179 and 10 Su- 
p te t Ra z at t end of the month stated that there vw i 
& ig f ex 1 farm hands w wr 1 work by the month, but a 
surplus of cas lay r for agricultura) w There were also sur 
pluses of « abor 1 of unskilled and semi-skilled factory labor, bot 
male and female New buildings aut} ze) were valued at $309,745, com 
pared with $ 1,219 Mav and $569,730 in June last year 

Bloomingtor The trend in aggregate factory employment was distinctly 
upward this city, reports from 13 representative firms indicated. The 
net increase, ar nting ft 5.2%, was ma vy caused by substantial add 
tions at the metals and mar erv planta The railroad shops took back 
the 650 men who were laid off during the previous month, but at the 
same time d off 498 employees in another department Scme of the 
factories were working on a five-day week At the close of the month 
Superintendent Jones of the State free employment office reported that 
farmers were ¢ g fo tle help, but this condition is expected to chang 
when wheat ¢ ge starts There were 127 registratior t the free ¢ 
ployment off f ) 1O¢ bs open, compared with a May r of 
115. The rat for June of t year dicates fewer persons uner d 
than in June last year, when the ratio was 181, but the ratio in June 1924 
was 111, while in 1923 it was 90 In spite of the me number of new 
buildings aut zed nm Jue i in May, their estimated cost \v on! 
$66,000, compared with $227,000 for the previous month and $107,000 
a year ago 

Chicaqe T} tr 1 in factory employment in Chicago was upward 
during June The ji ise in the number of employees on the payrolls of 
591 firms which reported to the Illinois Department of Labor was 2.6% 
On the basis of the 1 representing a 40% sample of the city’s factory 
employment, 8,990 more workers had jobs in June than in May All of 
the manufacturing establishments did not participate in the increase; 
gains in boots and shoes, men’s clothing and food products were most 
contributory to the good showing The aggregate gain in Chicago was 
instrumental in largely compensating for the losses in factory employment 
down-State At the combined offices of the State Free Employment Ser 
vice there were 139 persons t register for each 100 jobs available This 
marked the usual adverse sea a) change from Mav, when the ratio wa 
122. The June ratio of 1389 w the best sinee 19293 Ratios for June of 
the three preceding vears have been as follows 1925, 149; 1924, 202; 
1923, 99 Placements in June this year numbered 7,927, compared with 
6,705 a year ago, 4,055 in 1924 and 10,892 in 1923. New construction 
authorized in June was again large in volume. Ita estimated cost was 
$33,024,610 Th ” in inerease of $112,315 over the May total and 


only $62,490 behind the June 1925 figure, 


Cicer Factory employment fell off 12.9% among eight concerns ir 
this city. This resulted from one plant in the metals and machinery grouy 
ef industries closing down temporarily and another plant in the same 
group laying off a large number of workers. That the manufacturing em 
ployment in Cicero is likely t prosper is evidenced by the fact that 
eeveral new factories are under construction. At the State free emplov 
ment office there were 152 applicants for each 100 requests from emplovers 
for help. This ratio indicated a relative increase in the number of worl 
ers without jobs, for in May the ratio was 141. However, placements ir 
June numbered 779—an inerease of 24 over May. Employment conditions 
were much better this June than either a vear or two years ago: a vear 
eco there were 950 persons who registered for each 100 jobs open, while 
the rati n 1924 wa 96 New construction valued at $621,597 was 


autnorized in June $180,000 less 


than the May total, but 





nearly $265,090 more than that of a vear ago. 

Danville.—The falling off in the number of workers on the payrolls of 
Danville factor 13 4.1%. Declines took place at only 6 of the 1f 
reporting firms, and most of the was at the plants producing brick 
Reduced employment at the brick kilns was largely seasonal. More work 
ers were placed by the State © em] ment fice than in the previous 
month, placements numt 1 218 « pared with 167 in May. The office 
reported that for each 100 jobs available, there e 156 registrations. The 
ratio in Mav wae 152, le iT it is 213 and in 19°24. 3yt 
in 1922 there were 100 apy ‘ r ¢ 1 100 ; portunities. The 
number of new build yut zed in Ju u 19 d with 15 
May. Their estimated cost was $434,24 far ahead of the May total of 
$71,500, al 1 that ‘ Ju ‘ veal ro, ’ | rmits were ta ‘nm out f 
only $9,500 rt} fy ‘ t 

Decatur 1 enty-thres Yr ' f t , , rne it thie ity reporte } 
an aggregate reduction ot 3.4' in the nur r of their em; I 
were confined to } than half of the est shments and were most n ! 
at the plants making womer clothing 1 sor f e int mé 
and machinery group of industries 1 rat of an nts ft j sa 
able at the State fre l ? d . t t n t 
was on the increase there were 149 reg ' for « 100 2 P 
in comparison with 128 in May. 1 itios for J e th preced 
ing years were: 1925, 155; 1924, 188; 1923, 116. Superintendent M 
of the State free en vinent ofiice t ed at the ! f 1 h t 
the demand for farm ] r was the up-grade that n iblic 
improvement work was under wa) Although t e wel leclines bo it 
the number of buildings authorized and in their estimated cost, the volume 
of new work of this kind continued to be large. New lildings authorized 
were valued at $434,.240—about $184,000 less than the May total and 
about $153,500 behind June a year ago. 

East St. Louis.—Identical firms reported 1.2% fewer workers employed 





during the week nearest June 15 than for the c mparable period in May. 


The trend in most industries was mixed, this being especially true of those 
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g che metals and ma er Food products plants with 
ig em] ment Placements at the State 
re 1 from 811, the Mav figure to 863 in 
if 8 a 4 + | hertermne ? TY tr g , ] wir saree + & tuation: 
ine 4s thers were 158 p . iw 160 in 
M I June rat SIrc 1923, there were not 
to mee ‘ r for hely The alu f the new 
Jur $300,411 This w near i million 
Mf tet dus + the pern ‘ f ra g ite] ing 
S j ¢ the figure for Ju ] year. 
J 8 firms in this city ved a redu { 3.3% 
Ta r 5 8 firms 
' y lay P at 4 ke pt r forces 
‘ + I r Ir the my . ant 
ries the t } f ed and 
r Ss rey t m 
}) 4 par 4 i ! ve 
g r he f registra- 
) gher than in Ma the free employment 
‘ } i ! r 174 apy ints in con- 
M 164 r ag 1159 June 1924 However, 
1 657 t June were f d of a year ago 
168 J 1924 
f el / ning manufact g perations was 
r f r ! e firms t e ¢ : In Moline 
‘ 4 | r ry ners tha if Mav, while the 
] J j is 4.3% Slight g s a me of the iron and 
I more et by Sse t other plants in the same 
y s i) red ns at the agricultural imple- 
f | ~ free emplovr t office had greater difficulty in 
. y the case Mf iv ar the r f , tratior to 
help wanted wed more unemployment There were 143 registrations 
] i compared with 119 1n May, 120 a vear ago and 
14 1924. In Moline permits were issued for new buildings esti- 
t t $231,57 nearly $100,00 gher than the May figure and 
a ] fay T Zo J Rock | and tota iluat n of 
$ 41, w i J on new building, was nearly $149,000 larger 
t Ma Di $121,000 more tha the tot June 1925 
Peor R ' r f tories t} city en y 9% fewer workers 
J t M I difficult t liscover vy concerted trend by 
Y | if ine ist g rY ses 
} | State fr er fing 
yg ‘ 1 ) linated +} y ar) 
for t f eY ers for hely rhe rat Ma 
i go it 199 and June 1924, 178 Pla ts 1 
4 y | f oy Tf | tne pre is | nt? l ] tre if imber of 
placements a year ag Although the volume of new « ieustion sathar 
wed was rh, amounting in estimated cost to $386,885, there was a 
reductior f $182,425 from the May t i) and f $17 93 from the June 
1925 figur 
Quincy I s was one of the thre fs ‘ in the h separate 
ina is was made, the factor of whic report iggregate 
yg ‘ | nent. lhe increase amounted to 4.7% and app ed par- 
t ilarlv to factories mal Ld i t t r i lilding materials, 
The n ' t f ft 16 reporting firms expe enced little or Tr change for 
e pr is 1 h. There were 162 apy ints for work at the State free 
employment office for each 100 jobs open, compared with 144 in May and 
160 a vear ag the ra f June 1924 was 148, while that for June 1923 
3 61 Su] tendent Emmerson reports that the gathering of small 
fruit gave employment to quite a number of persons. The local labor 
supply s the ra give a e indicates, is more than adequate to meet 
the den 1 for r in the immediate future Permits were taken out 
n June for $127.92 th of new « ding—about $37,000 more than in 
May and $25,000 m tl a year ag 
Rockford The net los n er ment for the 60 reporting factories of 
thic a , 1 4 G M ef f the eet me ¢ pr live g fur ture, 
i i] ruments and i ind ma v had fewer em] ees in June 
nin M Certain plants were reported to be closed during the latter 
rt , 2 e for ft r annual ication per l At the State free employ- 
, t office there re &7 registr ns for enc 100 2 I compared 
with 90 May 88 in June of both 1925 and 1924 Placements in 
Ju numbers } 1,477 1 fa) g off of > from th May figure The 
ier number of placements in June eX ned by the fact that building 
nd read contractors ' g pre islv organized t r forces for the sea 
, took few additional emy ees } June Ne building was esti 
mated to cost $663,.335—$171,595 less than the May total, but $105,500 
id of June a vear ago. 
Springfield Nir manufacturing concerns in this city reported an 
rerregate leg ‘ ‘ 40% y the ? noer f w . r t a ls. 
, ak ere ¥ listributed nly t firms rey ed add ] rkers 
n Jur G ral employment conditcor Iso eX need a lverse 
end, but the shange was not extren This is shown by the report from 
the State free employment office i g June there were 115 applicants 
r each 100 3 0 compared a ratio of 199 in Ma The ratios 
n Ju for the thr pre yy Ss wer 1925. 115; 1924, 118; 1923, 
101. In spite of the it better employment ratio ir e 1923, 
ments in that mor ere 17 ss than the 4 placements in June of 
s year There f 10 | ements a year ag 1924 the num 
r was 198 | e fig ate. the teady g +} € the mnart ~ 
the Spr rfic fre en re ofttice is i fa r tie , l r 
I "7 1 fy ‘ lilding zed Ju was 
377.57 nsidet from the May t f $625,925 and $42, 
$7 Le 1 t J 1925 figur 





Generally Satisfactory Business Conditions in Mid- 
West Territory in Next Three Months Forecast 
in Reports to Shippers’ Advisory Board. 
Generally i iti 
throughout Mid-West territory for the ne 


pre sente a oO! 


. - } 4 ! « a 

satisfactory business conditions will exist 
months, 
14 at Daven- 


Mid-West 


commit- 


\e 


} 
4 ; ] Fe 


. 
according to daetalle 


July 


th regular meeting of the 


d re ports 
Iowa, at the ten 
Advisorv Board by forty-for 
tees representing all of the principal agricultural and industrial 
of the Mid-West Detailed of 
business activities for the coming three months were made by 
each committee for the entire territory covered by the 
hoard. which includes the States of Illinois, lowa, Wisconsin 
aid parts of Indiana and Michigan. 


port, 
ymmodity 


ir c 


Shippers 


interests section. forecasts 
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Increased business in the next three months, compared 
with the corresponding period in 1925, was predicted for 
dairy products, soap products, agricultural implements, clay 
products, iron and steel products, confectionery, grain and 
corn products, fresh fruits and vegetables, and for grain. 
Continuation during the next three months of about the same 
level of business activity as in the third quarter of 1925 was 
predicted for furniture. scrap iron, eanned roods, erroceries 
and food products, and for live stock. Decreases in the next 
three months under the level of the third quarter of 1925 
were reported for lumber, paper and pulp products, 


grave: and crus! and | 


sand, 
ied stone, and for hides eather. 
- . : 
Details of the business 
portant 
Dairy Products The general feed and pasture situation in the dairy 
section of the Mid-West region appears to be quite satisfactory. This 
would indicate an increased supply of dairy products to the extent of from 
8 to 10% over the eriod last year 
Furniture -Although the furniture business 
fair for the past three months, beli the industry 
siderable increase in the next quarter over the last quarter and will equal 
the handled of 1925 
Soap Compared with the same period last year the soap industry will 
show an increase of approximately 10 


analyses of some of the more im- 
industries follow: 


same jf 
generally speaking, has been 
will enjoy a con 


we “ve 


business during the third quarter 


There have been absolutely no 


car service complaints in the months The freight car supply 


past three 
has been adequate and delays are very 
Coal agreement betwee 


West territory and the United Mine 


infrequent 
1 the 
Wi 


The wage operators in the Mid- 


rica expires March 31 


coal mine 


rkers of Am 


1927. This will undoubtedly bring about a storage movement late in the 
fall and throughout the winter 
Agricultural Implements.—The implement trade follows and very quickly 


reflects any marked change in the crop situation 
quite favorable and will se over 1925 


Clay Products rers in the M d-West territory 
will require approximately 11.000 cars for loa 


but present 
approximate a 10‘ 


Clay products manufact 


inere 


ciog in the next three months, 


which is about 14% above the corresponding 1925 total 
Uachinery and Machines There will be slight increase in car require 


ments for the next quarter 
the utmost dispatch 
to congratulat: 

Iron and Steel 


Ther ire han 
We have no cause for com] 
the carriers on this regard 
The Mid-W st iron and steel industry is working on a 
basis slightly above the average for this period of the year Production for 
the next three months wil] exceed the third quarter of 1925 by about 10% 
Sand, Grarel and Crushe’ S 


ilways ling 
ilnt 


performance in 


our machinery with 
whatever and desire 
their 


me For the territory as a whole the third 
quarter would appear to average up at a level slightly lower than the cor 
responding peri d last year with the general only fair. 
Confectionery Sentiment in the industry at the turn of the half-year is 
optimistic as most lines continue to show increases. Trade during the third 
quarter is expected to be much better than during the last quarter. Sub 
stantial increases over 1925 expected Future bookings for 
early fall delivery indicate that most all lines will have the greatest volume 


outlook 


are, of course 


of fall business in history. 
Canned Goods, Gr and Food Products 
next three months wil] be about the same as for the third quarter of 1925 A 


probable 0 incre in the movement of canned milk will offset slightly 
lower traffic in other canned foods. 


weries Car requirements for the 


ise 





Co-operation Brought About Between Public and 
Railroads Through Shippers’ Regional 
Advisory Boards. 

According to R. H. 
Railway Association, la 

Shippers’ 


Aishton, President of the American 
rgely through the work of the various 
Regional Advisory Boards organized throughout 
the country, an enlarged measure of co-operation has been 
developed between the 
brought about a new 
ships of the future. Addressing the annual convention of 
the Freight Station Section of the American Railway Asso- 
ciation in Detroit, Mich., on Thursday, June 17, Mr. Aish- 
ton said in part: 

One of the out 
between the public 


public and the railroads that has 
economic plane for business relation- 


this 
what 


examples of 
the railroads is 


tanding 


and 


new era in public relations 
are known as the Shippers 
Regional Advisory Boards organizations are productive of the 
greatest co-operation and co-ordination the railroads and the 
public, having to do with service matters where the shippers, the railroad 
people and other interests sit the table and discuss their common 
problems These bo practically ended the necessity for settling 
problems before State and Federal reg ilatory bodies, 
Government 
of problems in a co-operative 
successful to the Government 


These 


between 


sround 
irds have 
thereby keeping the 
the avenue for the settling 
The result of all this has been highly 
the public and the railroads alike 


out of business opened 


and have 
way. 


We have found in this realm of co-operation a new economic plane for 
business relationships of the future We have adjusted our post-war 
difficulties for the most part From them we are realizing one great lesson 


of our national business. 


—namely, the essential unity We have thus en- 
tered into a new cycle of prog veriod which calls for the 
thetic bond of interest between all elements of our industrial life and between 
every territory of the nation We might characterize this growing need 
as emphasizing the necessity for greater enforcement of the so-called “‘law 
of co-operation No one district of the country and no single group of 
railroads can live and prosper unless we make this law of paramount con- 
sideration. There is a place no doubt where the law of co-operation may 
fail, in which case we fall back on the law which is absolute; but for the future 
we must measure our social and economic advancement by the effort which 
we exert in enforcing the voluntary relationship between individuals and 
communities and discouraging aggravated emergencies which necessitate 
regulation by the positive law. As applied to the railroads and all those 
interested in their prosperity and the contribution which they make to the 
advancement of each district of this country, we must accept this differen 
tiation between co-operative and statutory law as a foundation for this 
new association. 

The railroads serve every one. It is, therefore, proper that they should 
be the hub around which these voluntary associations of industry and agri- 
Galiture may build a permanent, closer and friendly relati.ship. 






most sympa 
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that is being reflected in a great many ways. 
| ment that if there is a better understanding established as between the varti- 


prospects are | 








You used to hear about car shortage. You haven't heard about such a 
thing for the last three years. You haven't heard about congestion; you 
have heard practically nothing regarding delays. You have heard, on the 
other hand, a great deal about the fine character of the service, its effect 
on the commercial, financial and industrial life of the country, and as a re- 
sult of it you have seen a public appreciation of what the railroads are doing 
As time goes on, it is my judg- 


ous groups or classes of society and the public service corporations serving 
them to the end that a mutual interest will be established, a lot of uncer- 


tainties and inequities that have been the fate of the railroads in the past 
will disappear. 











Preliminary Summary of Agricultural and Financial Con- 
ditions in Minneapolis Federal Reserve District. 

The following preliminary summary of agricultural and 
financial conditions prepared by the Federal Reserve Bank 
of Minneapolis was made public yesterday, July 16; 

The July 


1 estimates of the United States Department of Agri- 





culture indicate for the whole United States a production ofl wheat 
100 million bushels greater than a year ago. On the other hand, 
the same estimates indicate a total spring wheat and durum crop 
for the ur states of Minnesota, Montana, North Dakota and South 
Dakota combined of 50 million bushels less than last year. This 
is a decrease of 25%. This shrinkage is due to impaired condition 
caused by insufficient moisture early in the growing season, 

The basi ricultural purchasing power created by the money 
value of the marketings of livestock and the grains combined dur- 
ing June was 9 less than a year ago. For the period August 1, 
1925, to July 1, 1926, the decline in the money value of such market- 
ings was 14% as compared with a similar period one year earlier. 

Grain receipts at terminals were one-fourth less in June this year 
than last, and all the median prices declined. As compared with 

otal grain receipts declined, and median prices exhibited a 
of small advances. 
ck receipts were much greater than in June a year earlier, 
owing partly to poor pastures in the early part of the month and 
partly to the increased marketings of long-fed steers, which had 
been taken on earlier to ilize cheap corn. This explains the de- 
cline in the median price of butcher steers, although the median 
prices of most other varieties of livestock were higher. ‘he heavy 
run of light weight grass-fed cattle also affected the feeders’ sec- 
tion of the market, increasing the shipments to the country and 
lepressing feeder prices as mpared with last month. There is 
evidence also of a tendency to limit the expansion of sheep herds, 
as the quantity of sheep marketed in June was double that in 
May, the median prices of ewes drop} ed during June and lamb 
p es were lower than a year ago. Excepting feeder cattle and 
ewes, livestock median prices were all higher in June than in May, 
hogs attaining the highest median price recorded by this office in 
iny month since October, 1920. 

The volume of business in this district, when measured by cheek 
payments through banks, was 10% less this June than a year ago. 
However, gains were shown at all of the reporting cities except 
Minneapolis, St. Paul and Duluth. This indicates a desirable gen- 
eral improvement outside of the larger cities. Carloadings as com- 
pared with a year ago, tested by a three weeks period, showed in- 
creases in coke, livestock, ore, forest products, miscellaneous com- 
modities and less-than-carload lot shipfents. A large part of this 
increase is due to the heavy movement of ore oc« isioned by the 
backward season, cumulative iron ore shipments for this season 

nt ing t be be W year ago. 

Pre ctive b ness ivity based upon building operations, as 
reflected in b pe s granted during June at eighteen rep- 
esentative cities, was 7% less than in June last year. When June 
Ss compart 1 with Ma , there vas an increase of 6% instead of the 
4% cde é e custom ily « pe ed at this season of the year. It 

particularly noteworthy that substantial gains were shown both 
1s compared with last month and last year outside the cities of 
Minneapolis and St. Paul 





Census Report on Cotton Consumed and on Hand in 
Consumption Above a Year Ago. 

14 1926 the Census Bureau issued its 
yn consumed, cotton on hand, active 
xports of cotton for the 
Cotton consumed amounted 


June 
Under date of July 
re port 


| 
showing cott 


and imports 

month of June 1926 and 1925. 
to 518.504 bales of lint and 65,063 bales of linters, compare d 
with 494,083 bales of lint and 60,466 bales of linters in June 
1925 and 516.758 bales of lint and 59,754 bales of linters in 


cotton spindles and « 


Mav 1926. It will be seen that there is a decrease from 
June 1925 in the total lint and linters combined of 29,018 
bales, or 5.2%. 


The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500 lo 
bales 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 

OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 


Cotton Consumed Cotton on Hand 


| (Sales) During— | June 30 Cotton 
! - - -—- - Spindles 
Locality Year | In Com In Public Active 
11 Months suming Storage During 
| June. Ending Establish- and at Jum 
June 30. | ments Compresses: (Number). 
| (Bale (Bales). | 
United States.....- _ 1925, *518,504 *5,990.069 *1,267,796 *2,.407,.816 31,770,900 
1925 494.083 5,709,491 1,126,127 759,350 32,287,564 
Cottonm-growing States. 1926 365.467 4,163,246 746,675 2,169,191 17,007,458 
1925 337.768 3.892.970 599,020 535.924 16,760,756 
New England States__. 1926) 128,309 1,522,043 445,513 174,265 13,263,032 
1925, 128,051 1,509,917 454,969 97,037 13,858,334 
All other States... ...-- 1926, 24,728 304,780 77.608 64,360 1,500,410 
1925' 28.264 306 604 72,138 126.389 1 


68,474 
sae 





* Includes 15,092 Egyptian, 6,602 other foreign and 1,418 American-Egyptian 
consumed; 64,326 Egyptian, 23,002 other foreign and 6,465 American-Egyptiap 











260 








in consuming establishments and 30.101 Egyptian, 13,731 other foreign and 3,12¢ 
American-Egyptian in public storage Eleven months consumption, 189,857 
Egyptian, 71,050 other foreign, and 10 846 American-Egyptian 

Linters not included above were 65.063 bales consumed during June in 1926 
and 60 466 bales in 1925: 153.718 bales on hand in consuming establishments or 
June 30 1926. and 146.544 bales in 1925; and 62,989 bales in iblic storage and at 
com presses in 192¢ nd 35 7 bales in 1925 Linters consumed during 11 months 


ending June 30 amounted to 688.752 bales in 1926 and 595,814 bales in 1925 
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IMPORTS AND EXPORTS OF COTTON AND LINTERS 
It P a, , } art f Domestic Cotton and LAnter 
(500-Pour é Running Bale ce Note for Linter 
’ 0 M Bey 
Cour June é C J J { 
oft f 
ac « 
Tot a i —- ; ; 7 
7] 
} ; } - ( y. 44 44 
Per ] 6 CAR 
Chir ‘ ; f 
Me { 4 
I I i | ‘ 
Al yn ’ 
} ry 74 

ty | 
( 
126 6 f n ! 

' , ‘ B 
‘ 
\ 1 | ) t f 

The ‘ 
lir | 
t} i 
99 0) ‘ 

ol ? 
"| 
spinni t ind ‘ 1 | I 
Cottonseed Oil Production During May. 

On June 17 the Bureau of the C 1 t fol 
statement showing cottonseed reece 4 d | 
and cottonseed products manufactured, shipped out, on h 
and exports duri y the I ) th of ! iv i i 

COTTONSEED RECEIVED, CRI HED AND ¢ HiA I ( 

Recetred at Miils* Crushed On Hand ¢ 
State 4ug. 1 to May 31 4u l VJ ] Mf Way 
126 1925 192 192 Lue 
Alabarna.. 3458 564 233,270 15 28S 244 OF ‘ 4'14 
Arizona... 55,467 47 ‘} #00 46 501 7 t 
Arkansa 429 300 f 436.99 200 G42 l 0 ] ; 
California... 88,717 6 S82 8f,.458 (8.04 f 4] 
Georgian. . 513.910 398,282 106.823 400.190 7.008 008 
Louisianu..... 236,275 150,706 227 986 150 261 2,247 44 
Mississippi... . 725.20 428,831 704,453 419.011, 21.900 10.57 
North Carolina... .f | 368,794, 284.787 66,608 283.835 2,451 1.304 
Oklahoma. | 536.960 468,495 9 391 461.281] 8A 7.115 
Fouth Carolina 256.070 221,924 256.583) 221.859 Rol yi4 
Tennessee. . 379,970 282.699 s7T8.311 277.012 2.106 ¢ 18 
Tec nacouae ~------- | 1,365,165 1,544,707 1,375,094 1,527,032) 11,164 23,287 
All other kmaaehie 142.468 113,154; 142,692 111.156 2 2 
United States -'5,457.0% 4,542,184'5,426,283 4.501.191) 53.495 54,688 | 
* Includes seed destroyed at mills but not 32.276 tons and 21,711 tons on ha 


nd 
Aug. 1, nor 147,871 tons and 117,765 tons re-shipped for 1926 and 1925, respectively 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 


HAND 
| On Hand ‘Produced Aug.1| Shipped Out On Hand 
Item. Season Aug. 1 to May 31 Aug. 1-May3l Vay 31 

Crude oll (Ibs.)__ { 1925-26 *4 847.333 1,.576,151.289 1,.570,554.974) ©29.470,692 
1924-25 4.052.703) 1,369.590.550 1,336,047,131, 44,339,075 

Refined oil (Ibs.) {| 1929-26 @173,549,345 b1.311,986,542 A262 269,746 
' 1924-25, 106,799,632| 1,206,922.320 345,413,097 
Cake and mealf|1925-26 18,976 2,535,955 2.271.278 283.653 
ES 1924-25 41,620 2.074.858 2.016.393 1 0.085 
Hulls (tons)...-. {\1925 26 39 503 1,510,160 1,406 575 143,088 
}1924-25 33.515 1,293,808 228.042 99,281 

Linters (500 Ib.{|1925 26) 18,912 1.090.387 950 foe2 158.647 
bules) 1924-25) 53,410 874.540 873,957 53.993 
(Runn'g bales) !|}1925 26) 18,547 1,024,070 891.782 150,835 
Hull fiber J}1925-26| 4,008 101,240 86.463 18.785 
(500-1b. bales) || 1924-25 Soa 82,175 76,001 6,174 
Grabbots, motes, {| 1925-26 1.758 41.306 0.64 12.419 
&0(500-1b. bales) |'1924 25) 4,644) 31,850 30.799 5,695 


* Includes 635.825 and 11,561,069 pounds held by refining and manufacturing 
establishments and 1,550,690 and 9,652,490 pounds in transit to refiners and con 
sumers Aug. 1 1925 and May 31 1926, respectively 

@ Includes 12,798,458 and 10,208,160 pounds held by refiners, brokers, agents and 
Warehousemen at places other than refineries and man tablishments and 


Macturing ¢ 


6,989,033 and 6,256,435 pounds in transit to manufacturers of lard substitute, oleo 
margarine, soap, &c., Aug. 1 1925 and May 31 1926, respectively. 
Produced from 1,514,494,906 pounds crude oil 


EXPORTS OF COTTONSEED PRODUCTS FOR TEN MOS. ENDED MAY 31 


Item 





1926 1925 
OB. UGG cesses koe . ‘ pounds 077.419 21 (12 608 ; 
a pounds, 20,411,139 24,375,754 
Cake and meal............. tons 326,112 421.227 
Linters eecceccece . running bales 85.004 179,883 





Holiday Slows Down the Lumber Industry. 

The National Lumber Manufacturers Association received 
telegraphic reports of the status of the lumber industry. 
for the week ended July 10 from 381 of the larger soft- 
wood and 142 of the chief hardwood mills of the country. 
The 365 comparably reporting softwood mills show apparent 


| time 


| shipments 


decreases in production, shipments and new _ business, 
when compared with reports from 355 mills for the previous | 
week. The Fourth of July holiday and the suspension of 


many mills for repairs, is no doubt reflected in the above 
decreases. In comparison with reports for the same period 
last year, when four fewer mills reported, a slight increase in 


{ Vou. 123. 


production, and nominal decreases in*shipments and/new 
business were noted, declares the bulletin issued by the 
association, which then goes on to say: 

Unfilled Orders. 


The unfilled orders of 228 Southern pine and West Coast mills at the 
week amounted to 671,786,424 ft 659,459,312 ft. 





end of last , a8 against 


for 225 mills the previous week Tt 123 identical Southern pine mlls 
in the group showed unfilled orders of 250,311.690 ft. last week, as against 
249,394,950 ft. for the week before. For the 105 West Coast mills the 
filled orders w 421,474,734 ft., as against 410,064,362 ft. for 102 
r 1) we vl r 
rt 5 comparably reporting softwood mills had shipments 
or of actual production For the Southern pine 
ere respect! 95 and 96 for the West 
{ 

Of t with an established normal production 
for f 252 f gave actual production 7&8 shipments 
= a 

j f t} nat ] soft we er movement, 

f or zy mills of htr i s, for the 
] 
Past Corr ‘ J ng Week 
Wee Ws 102 Re ( 
7 t 55 
= NRR 8 747 4 7.427 336 
98 717.6 _ 7 54.626 ,905 
( 12,638.79 ; 92% 386 
"| f fj r DA ‘ v r r emengt 
‘ ‘ , _ f °7 weeks of 1926 with 
f 7 

} f r 
7 AAS 32 7 ‘ 9 7 (447 
§ S204 7 (S87 R915 6.658.659 035 
‘ 1 4 ¢ w ns 
t r the week 
t i f (n# 5 feet hip 
2 I w re for 
por i Assocint howed 
ar a | 1! new 

é! ; ‘ , 

( ! \ t vires f « hat new 
r v f i we ‘ i July 10 was 5% 
} ip t re 2 " e pr ti Of new 
t seek 39 f fut water delivery, ar inting 
et. of ch 20.157. 980 fe was f ‘ estic carzo delivery, 
] feet export New business by rail amounted to 42,058,150 
feet f the eek new busine Forty-seven per cent of the 

’ hi ’ ‘ bw v ‘ ountinge to 34.959.053 feet, of which 
y. 2001) ) feet moved ct twise nd intercoastal, and 11.668.073 feet 
export Rail shipments totaled 35,223,799 feet, or 47% of the week's 

hipmer nd Joeal deliveries 4.693.242 feet Unshipped domestic cargo 
( ‘ totaled 150,656,992 feet, foreign 130,045,649 feet, rail trade 41, 
a) { , leet 

Labor 

The fir logging industry marked time over the Fourth of July repaif 
period, according to the Four L Employment Service A few crews re 
turned to camps July 6, but logging generally was not under way until 
July 12, and several large operations will remain closed during July and 
Aucust A considerable number of fir sawmills also resumed cutting July 12. 


Most of the camps in the Graves H Saw- 


East of the Cascades practically all 


rbor district have resumed work 
mills closed down for two days only 


woods operations and sawmills resumed work July 6 after being closed 
Mlonday 
Southern Pine Renorts 
The Southern Pine Association reports from New Orleans that for 123 
mills reporting, shipments were 5.14% below production and orders 3.61% 
below production and 1.62% above shipments New business taken 
during the week amounted to 57,567,105 feet, shipments 56.650.365 feet, 


and production 5! 
192 feet 
Three n 
and one-half days 

The Western Pine Manufacturers Association of Portland, Oregon, with 
four more mills reporting, shows nominal decreases in production and 
substantial incre in new business. 

The California White and Pine’ Manufacturers Association of 
San Francisco, California, with eight more mills reporting, shows consider- 
able increa in all three items. 

The California Redwood Association of San Francisco, Calif., with two 
mills reporting, a heavy decrease in production, and some 
decreases in shipments and new business 

The North Carolina Pine Association of Norfolk, Va., with two more 
mills reporting, shows marked increase in all three factors. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports a nominal increase in production, and material decreases in ship 
ments and new 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with five more mills reporting, 
shows some increase in production, a slight decrease in shipments, and new 
business somewhat in advance of that reported for the week earlier. 

Hardwood Reports. 


The hardwood mills of the Northern Hemlock and Hardweod Manufac- 


1.721.683 feet The normal production of these mills is 
Of the 115 mills reporting running time, 20 operated full 
ind the rest operated from one to five 


76.636 


ills were shut down, 


and a 


Sugar 
Ses 


more shows 


business 





turers Association reported from 21 mills production as 2,094,000 feet, 
shipments 2.528.000. and orders 2.143.000 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 121 units, production as 17,544,211 feet. shipments 15,.773.574, and 
orders 18,057,065. The normal production of these units is 21,142,000 feet. 

For the past 27 weeks all hardwood mills reporting to the Nationa] 
Lumber Manufacturers Association gave production 785,985,837 feet, 
shipments 737.076.979. and orders 759,925,074. 

West Coast Lumbermen’s Association. 

One hundred and two mills reporting to West Coast 

Lumbermen’s Association for the week ending July 3 manu- 


factured 97,.148.156 feet of lumber, sold 109,410,232 feet 
and shipped 104,731,421. New business wae slightly more 
than 1°) above produetion Production was nearly 8% 


below shipments 








JuLy 17 1926.] 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
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Week Ending— July 3. June 26 June 19. June 12. 
No. of mills reporting - 102 106 104 10 
Production (feet)_... 97,148,156 114.118.688 109,961,902 116,147,029 
New business (feet)_. 109,.410.232 124,588,686 114,783,183 118,162,904 
Shipments (feet)._.... 104,731,421 117,433,950 101,405,817 122,077,569 
Ui -h balances: 

mall (feet).......- 131,.078.815 149.249.648 150,894,800 143,954,454 

Domestic cargo (ft.) 151,.090.660 149.183.163 138,.313.615 139,227,678 

Export (feet)_____. 27.844.887 132.992.013 123,513,662 130,033,705 

Total (feet)....... 410.064,362 431,424,824 412,722,077 413,215,837 

First 27 Weeks— 192 1925 1924 1923 
Production (feet)....2.758,.793.009 2.696.901.972 2.565.603.357 2,.646.601,163 | 
New business (feet)..2.913.625.670 2.775.098.331 2.467.195.613 2.740,535,.931 
Shipments feet) .....2,872,910.788 2,.820.398.347 2.678.964,332 2.916,960,010 





Improvement in Financial Condition of Farmers. 


] rr?t | - 4 1 ’ } 1i4 . fey . 

rt tie morovyve eT rm the nanery eondl , Ot Tarmers 
’ 

in 2 ‘ ' ay j Sho i the 

j 
in } ’ t re , rs . ) be iif 
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‘ - 

Oo! \ re } 4 ‘ | = 

Re rts from 5  farme ll par of th ) how eru ge 
net r irn of $].297 f sé } rt ive of the farms is 
304 acres, witt ‘ t of 317.149 

A e m= 1. co nul f ron sal 
$8 7 fr ‘ F ae f es nd S76 
from n ‘ ‘ pro 

A vi r ‘ ‘ $1.477 i hired 
labor 2 f li I . for f t ’ ! . 
$47 f ‘ rs ) Crisp =] rf ew hi l 01S ind S170 
for misce ‘ 

Receipt S ‘ 1.074. i ition to ich the 
farmer ed h for ) | of $283 rhe 
value of fuel t re W ‘ rem on the other hand, no 
lov h I m ej the exne é ems for libor of the farm 
and his f } } timate by the farn ‘ Value 
of $793 

The 1 balance of 81.074 re nted allt ith erage farm made 
iv llable ) i r to | hi i ‘ take care of 
de! iT ‘ I re ‘ 

The farmer report i é e of $2 i inventory value which 
figure added to the cash balance of 81.0741 eafarm netr rn of $1,297 
Out of this amount $225 w paid interest on inde i ind $127 was 
spent for improvement 

The farm net revurn of $1,297 for 1925 compares with $1.205 for 15.103 
farms in 1924; $1.020 for 16,186 farms in 1923. and $917 for 6,094 farms in 
1922 Both receipts and expenses have increased each year during the 
four year period. 

FARM RETURNS 10:2 102 AVERAGE OF REPORT OF OWNER OPER 

ATOR FARMERS IN ALL PARTS OF THE 1 ED STATI ro THil 

{ iTED STATI DEPARTMENT OF AGRICULTURI 

litem 99 19293 ”% 1 
Number f renorts 6.004 } ISh 15 1S at 
Size of farn , 4 2 re ) 4 
Value of farm real estate, Ja ] 3 586 1 ) 14 14.184 
Value of fa ye nal proj Jia l » 844 60 7 2.05 

Total 16,43 7.4 7 23 17,149 

Receipt 
Crop sales mf ASO 1012 933 
Sales of 'ivesti ck AH0 ’ va ti) S07 
Sales of iiv t k products 154 0 70 ~ 
Miscellaneot t! 8 42 st) 72 aD 

Total 1.972 2.240 2.434 2,551 

Cash ¢ y 
Hired | " , “4 oF 
Livestuc! lw 204 NY 222 42 
Feed bought 17 210 4s 244 
Fertilizer 60 Hh 64 
Seed } 1") 14 17 
Taxes (farm property i74 hun) 142 19] 
Machinery and ls 1233 110 103 1 
Miscellaneous other 150 1) 151 179 

Total 1.257 1.350 1.410 1,477 
Receipts less expense 7 S00) 1.024 1.074 
Increase in inventory of pe il property 202 130 18] 223 
Net result O16 1.020 1.205 1,207 
Interest paid a 240 230 225 
Spent for impr ements “ 140 127 

Non-Cash Estimated Items b 
Food produced and on farms 24 265 266 283 
Value of family labor, including owner 716 S70 784 793 

a Not reported in 1922 b Averages of those making the estimate 





Automobile Price Reduction—New Model. 

A reduction of $150 in the price of the sedan type model 
O- taxicab has been announced by the Yellow Truck & 
Coach Mfg. Co. effective as of July 1. Generators formerly 
priced at $50 extra will standard equipment on 
this model of cab. In effect this means a total reduction in 
the price of the 05 cab of $200, making the new list price 
$2,450 F.O.B. Chicago. 

The Olds Motor Works, of 
Motors Corp. is introducing its new Series E 


now be 


a subsidiary the 


with a number of refinements in 
chassis and body. 
of the de luxe which advanced $10 from 
$1,115 to $1,125 and the de luxe coach advanced $10 from 
$1,040 to $1,050. A landau at $1,190, is added to the line 


bringing the total number of models to ten. 


models power plant, 


case is 


sedan 





Petroleum Prices Virtually Unchanged. 
Prices in the crude oil and gasoline markets throughout 
the week just ended remained at substantially the same 


levels as during the preceding week. On July 16, Chicago 


reports stated that spot gasoline continued active at 11 4c. 
allon, while kerosene was quoted at 61% to Gsgc. per 


per 


rea 
— 





| quarter, 


General | 
Oldsmobile 


261 
llon for the 4143 water white grade. Press dispatches 
from Chicago on the same date declared that a small inde- 
pendent company reduced the retail price of gasoline 4.2c. 
to 20c. per gallon effective at once. 


ga 





Production of Crude Oil Slightly Decreased. 

A decrease of 5,800 barrels per day was reported by the 
American Petroleum Institute which estimated that the daily 
average gross crude oil production in the United States for 
for the week ended July 10 was 2,032,650 barrels as compared 
with 2,038,450 barrels for the preceding week. The daily 
average production east of California was 1,420,850 barrels, 
h 1,428,050 barrels, a 7,200 


he following are estimates of daily average gross 


as compared wit decrease of 
barrels. 


production by districts for the weeks indicated: 


DAI AVERAGE PRODUCTION. 

In B f J 6. Ju 26. June 26'26. July 11°25. 
(yt OSA 162 650 $42.200 
hy mo =f) ON VA O8 O50 
: } I ) 137.000 L380 SOO 8H 650 

( O50 52 800 194,800 

l ri S46 Q1 a) 

) ae } ts of {) 17.750 

) Ww) i f) 700 

\ 1 sn le 162.450 279,150 
‘ » | ! } 650 1O5 250 

pint tf 5D 1! 0 

4 ) 7 ‘ ) R41 000 

! ~ } 4 \ 15 500 
at an n00 ( 9 750 > BN0 
1 ‘ ‘ { ) 50 

( 17 ‘ ] ( 656. f) 

| m aR 4 mn 2° 4 100 

I t 1 daily aver re productio f the Mid-Continent field 
incl i Oklahon Kar North, East Central, West Central and 
South | North Loui na and Arl for the week ended July 
wm 1 1.1 10 yorre eomnpar t with 1.107.200 barrels for the 
pr i \ ( ‘ ! The Mid-Continent production, 
‘ air ‘ \r } " il wa S2 500 barrel is con pared 
with SU ‘) ré j ‘ ‘ 100 barrel 

In Oklah rod i South Braman is reported at 10.300 barrels 

iinst 10.700 bar Tho 2 550 barrel eainst 2.600 barrels: Tonkawa 
10.150 barrels rainst 42,200 barrel Garber 34,600 barrels, no change; 
Burbank 44,250 barrel inst 44.850 barrels: Davenport 8.600 barrels 

gainst 9.300 borrel Bristow-Slick 29.700 barrels against 29.750 barrels: 
Cromwell 17.300 barrels, agair 17.450 barrels: Papoose 10.550 barrels 
against 10.650 barrels, and Wewol 29 200 barrels against 29.650 barrels. 

In North Texas, the Panhandle District is reported at 54.500 barrels 
iwainst 52.500 barrel and Archer County 32.600 barrels against 32.300 
barrels In East Central Texas, Mexia 12,600 barrels against 12.400 
barrels: Corsicana-Powell 29.950 barrels against 29.850 barrels; Wortham 


7.500 barrels against 7.450 barrels; Reagan County, West Central Teras 
81.850 barrels a 31.700 barrels, and in the Southwest Texas field, 
Luling 22.450 barrels against 21,700 barreis; Lytton Springs 4,600 barrels 


gainst 


against 4.650 barrels In North Louisiana, Haynesville is reported at 
9,800 barrels agai 9.900 barrels; Cotton Valley 7,850 barrels against 
| §.000 barrels: Urania 14.700 barrels against 16.500 barrels; and in Arkans*s, 
Smackover light. 16.000 barrels against 16.250 barrels, heavy, 124,650 


barrels against 125.200 barrels, and Lisbon 10.350 barrels against 10.500 
berrels. In the Gulf Coast field, Hull is reported at 18,250 barrels against 
17.950 barrels; West Columbia 8.950 barrels against 9,000 barrels: Spindle- 
top 26,800 15.350 barrels; Orange County 9,400 barrels 
against 9.450 barrels: South Liberty 5,700 barrels against 5,650 barrels, and 
Boling 2.250 barrels against 2,500 barrrels. 

In Wyoming, Salt Creek is reported at 
barrels, and Sunburst Montana 25.300 barrels against 25.000 barrels. 

In California, Santa Fe Springs is reported at 49,500 barrels against 
19.000 barrels: Long Beach 107,500 barrels against 106,500 barrels; Hunting- 
ton Beach 43.500 barrels against 44.000 barrels; Torrance 29,000 barrels 
against 29.500 barrels: Dominguez 21,000 barrels 20.500 barrels: 
Rosecrans 16.000 barrels against 17,000 barrels; Inglewood 47.500 barrels 
against 48.000 barrels’ Midway-Sunset 94.500 barrels, no change, and 
Ventura Avenue 43,300 barrels against 43,900 barrels. 


barre!s against 


32.2900 barrels against 50,800 


against 





New Low Record in World Ship Building in June 30 
Quarter. 

Another new low record in world shipbuilding since the 
war is shown by returns covering all the maritime countries 
for the quarter ended June 30 last, says a statement issued 
by Lloyd's Register of Shipping on July 14. At the end of 


June the merchant vessels for all countries, on which work 
had been commenced, aggregaated 1,970,000 gross tons, a 


decline of about 40,000 tons, as compared with the previous 
of about 400,000 tons in comparison with the 


figures for June 30 1925. 


and 
The decline has now been a steady 
one for two years, and is well below the level just prior to 


the It is also noted that the latest returns include 


war. 


| 77.600 gross tons of vessels on which work has been ordered 


The price list unchanged except in the | 


suspended in the shipyards of Great Britain and Ireland. 

A sharp drop in the of shipbuilders 
shown by the returns for the quarter just ended, only 148,- 
000 gross tons being reported for Germany, as against 216,- 
000 tons in the quarter ending March 31 last. In addition, 
comparatively small declines are shown for Italy, France, 
Denmark and Japan. <A gain is reported, however, for the 
United States. it is pointed out by Lioyd’s Register, amount- 
ing to 1 similar one for Ifol- 
land. The general comparison between the quarter just 
ended and the previous one is given in the following table, 


the figures for the two periods being in gross tons: 


work German is 


about 15,000 gross tons, and : 








262 THE 


2 March 2 
United States — 133 .2¢ 117.777 
Great Britain and Ireland 841.338 43.070 
Other ¢ intries 106, OR] 1.049 ; 
World total -- 1,970,687 2,010,206 
New work begun during the quarter just ended, says the 
statement issued by Lloyd's Register, fell short by about 


50,000 gross tons of the volume of shipping launched during 


that period. Comparative figures, however, it is added 
show that nearly all this shortage was in countries other 
than Great B iin and Ireland, the result being given in 
the follo t je of the gross tonnage of vessels com- 


ways in the June 30 quarter: 


I r 
f t | ] 167 
Other ¢ 141.7 ) 
w 
It is vn by the returns for the quarter just ended 
that the con on work being done in all countries un 
der the supe m Of Liloyd’s Register of Shipping, and 


intended to be classed with that society, aggregates 1.391.033 


gross tons. Of this total, 762.155 gross tons represents 
work being supervised in the shipyards of Great Britain 
and [reland, a gain in both instances over the previous 
quarter. Slightly over 90% of all the work in the vards of 
Great Britain and Ireland is now building to Lloyd's clas 
sification, and more than 70% of the total figure for thi 
world. 

The building of tankers, which had been declining during 
recent quarters, showed a gain during the three months 


ending June 80 last. This was chiefly accounted for b: 
work in the shipbuilding plants of Great Britain and Ir 
land, and by a slight gain in American shipyards, the total] 
for the other maritime countries showing a decline, as 
compared with the previous quarter. Figures for the tw 
periods are given by Lloyd's, as follows, in gross tons: 
June 30 1926 VWarch 31 1926 
Tnited States. re 11.200 7! 
G at Br ee ree 114.765 91.810 
Other Countries 136.253 } 0 
World total 261,218 247,510 
During the quarter ended June 30 1925, however, 372, 


000 gross tons of tankers were being built throughout the 
world, of 


which 165.000 in the vards of 
Great Britain and Ireland, and more than 200,000 tons in 
other countries. 


about tons were 
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Construction of motor vessels showed a further decrease + 


during the past quarter, although a slight 
for Great Britain and Ireland. 
ter ended March 31 


gain was shown 
As compared with the quar 
last, the decline was about 28,000 gross 
tons; but in comparison with a year ago, when about 1,130, 
000 tons were being constructed, the present total shows 
drop of not far from a quarter of 
trast 


il 


a million tons, The con 
between the last two quarters is given in the follow 


ing table of gross tonnage: 


June ) 1928 VU f1 1008 
Great Britain and Ireland a ’ 14 H64 
Other Countries 1 Pa ‘ 425 
World total - . ae Se £85,100 913.099 


Italy 


alone is now constructing 215,183 gross tons of 
vessels equipped with internal combustion engines, Lloyd's 
Register points out, a decline of but 5.000 tons from her 


high figure, made in the quarter ending 
Almost 


March 381 last. 
of the entire present world construction of 
shipping, however, is of motor vessels. 


1% 
The proportion of 
the tonnage of Great Britain and Ireland's yards being de 
voted to this type of craft is 34%, as compared with 
for all the other countries combined. No but an 
increase, in Lloyd's Register’s figures 
of the power of various oil engines being built or installed 
throughout the world, 


or | 
Dea /O |} 


decline, 


however, 


is shown 


The indicated horse power of these 
engines at the close of the quarter ending June 230 was 782. 
216, as compared with the figure of 733.496 for March 31 
last. <A in shown the 


figure for the 
shaft horse power of steam turbines, which advanced from 


362,415 to 399,740, while the total of indicated horse power 
of steam reciprocating engines declined from 4 


gi was also in world 


tdmee* 


7 a 4 ~- 
GS to 670.- 


| TOTAL VALUI 


594 in the same period. For Great Britain and Ireland. the | 
total horse power of marine engines under way at June 30 


last, was divided as follows: Steam reciprocating engines, 
211,414; steam turbines, 145.915: oil engines. For 
re- 
oil 


278,209. 
the other countries combined, the division was: 
ciprocating engines, 159,180; steam turbines, 


engines, 504,007. 


steam 
no-9 Qor 


peas SS Pe eee 

The sharp drop reported in Germany’s shipbuilding for 
the guarter ended June 30 last results in a recession from 
third to fourth place in world construction for 


ranking 





[ Vor. 123. 


that country, she exchanging places with France. Holland 
s only a few hundred tons behind Germany. American 


are still 


of 


‘ago Germany he 


rvards in sixth position, but are now within 
the Dutch builders. A 


1 second place, which is now occupied 


striking distance and German 
] 
aT 


by Italy. The relative positions of the various countries are 
show! n the following table of gross tonnage for the last 
! Og irters: 

June 26 Varch 31 1926 

G Ir ; ~4 ~ 843.070 

257 208 ) 

A5 

r 216 871 

148 133 605 

rs 117.777 

DD 42 6 1458 

Jay 270 45.690 
1 Ital Holland and the United States are building 
irg ! nts of merchant tonnage than they were a year 
y At tl me American shipyards had only 92.000 gross 


builders 212,000 tons and Dutch, 


100.000 ton 





Country’s Foreign Trade in June—Imports and 
Exports. 

The 

at Washington on July 14 issued its statement on the foreign 

the United States for June 


Zureau of Statistics of the Department of Commerce 
trade of months 
ending with June. The value of merchandise exported in 
June 1926 was $338,000,000, : 
in June 1925. 


and the twelve 


is Compare d MW ith $323 347,775 
The imports of merchandise are provisionally 
£000,009 in 1926, 


e previous vear, leaving a trade 


2) bP be 
D594 


t} 


computed at 


June 


; ara 
June as against S5205,- 


halance in 


‘ - IF > 
PAR wr py lr . 


favor of the United States on the merchandise movement for 
the month of June 1926 of $1,000,000. Last year in June 
there san unfavorable trade balance on the merchandise 


movement of S1.S67.960. Imports for the twelve months of 
1925-26 have been $4,466,687 493, as against , $24,128,375 


for the corresponding twelve months of 1924-25. 


wt 


The mer- 


| chandise exports for the twelve months of 1925-26 have been 


$4,753 
trade 
152,789 in 
1926, 
the previous year, 
$210 ,726,45 


June 1926 were §$ 


016,204, against $4,864,551 ,164, 
of $286,828,711 in 
1924-25. 


against 


a favorable 
against $1,040,- 
$18,890,086 in 
the corresponding month 
for the t months they were 
against $154,145,136. Gold exports in 
3,349,028, tinst $6,712,480 in June 1925. 
For the twelve months of 1925-26 the exports of the metal 
foot up $115,438,459, $245, the twelve 
months of 1924-25. twelve months of 


giving 
1925-26, 


totaled 


balance 
Gold import 
$4,426,135 in 


S 
June 
1. 
and Welive 
D, as 


‘ ‘ 
agi 


against 729,698 in 


Silver 


Imports for the 


1925-26 have been $69,400,376, as against $71,607,902 in 
1924-25, and silver exports $97 .9S1.732. as against $108,- 
S28,.727. Some comments on the figures will be found in 
an earlier part of this issue in the article on “The Financial 


Situation.’’ .Following is the complete official report: 











SOF EXPORT AND IMPORT OF THE UNITED STATES 
(Prelimir ary fic for Q2¢ eor ‘ ito J ly 192 
TERCHA I) I 
| ’ | 
| June 12M hs I { ine 
Ir (+) 
iv | 2 2 | 102 Le 
Exports on & O00 OOO) 32 447.775 4.7 516,204 4,.864,581,164 111,064,960 
Import ; 337 000 000 325,215,735 4,466 7.493 3.824.128 ; + 642.559.1118 
Excess of expts 1.000.000 286,825.711 1,040,452,.789 oe 
Exes f 1.867.960 a 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS 
1925.26 1924-25 1925-24 1922-2 1921-22 
~ Expor $ $ : : 
July 339.660.3658) 276.649.05 2,186,027 501 7 25,181,138 
August 379,.822.746| 330,659 50 510. 965.89] 774 5) 66887538 
Sept mber 420 368,140 427 459 l S1.4 7 , at 7 524.865 123 
| October 490 560.814 627 .171.7 9.199 014 643 330.815 
Novem ber $47 S03 577 4u 42,92 £01 4» S72 74 y Y- 244 092.219 
December 4th » “4 445.74% ’ $26) 6 14.52 “4 i9S.3735 
January 397 214.919 446,.443.0% 95.172 ; 278.548 469 
February... $52.905.155| 370,676,434 $65 .781.772 4.957.419) 250,619,841 
March 74,406,547 $94.052 84 ’ - i wt 24.979, 817 
april... 387.840 IS 254,668 7 25.492.1 $18,469,578 
May F if 21 2 7 17 ! 7 ; 7 AAR .R2QR 
OS 338 000 000 3923 347.775 306 989 006 319,.956.953 335.116.750 
12mos.end Per = 
June.._. 4.753.516.204 4,864,581,164 4.311,656,491 3,956,733,373 3,771,156,489 
Imports . P 
July .. 325,648,257! 278.593.54¢ 287 433.769) 251,771,881 178,159,154 
August... 340 .US5,.62t 254,542.14 275.437 .99 251,376.40 194,768,751 
September 349 953 OSE 287 144,334) 253.64 w( 298 493.40 179.292.165 
October 374.07 914 310.751.60% OS 200. 276.1 Q7 188 .007 629 
November 376.431 206 206.147 99% 291 s4i 21.804 ,S2f 210,948 036 
Decet ber 306 639 80D 233 ,.192.059 288 304 76 293.788 57 237 495.505 
January . 416.752,.20 346.165.289| 295.506.212) 329.2536 217.185,396 
February..| 388.336 072) 333.387,369| 332,323,121, 303,406,933 215.743,282 
March . 442. 8.7 951 485.378.6179 320,482.11 197 928.482 256.177.7906 
| 397.9117: 8) 346.090 956 $24 290 O66 364 252,544) 217,023.142 
| 3°0 76 826 227 Ak 721 3009 OST TO! 372 A44.4578 252.817 254 
June... 337.000.000 325,.215.735 274,000.688 320,233,799 260,460,898 





12 mos.end 


June__.. 4,466,687,493 3,824,128,.375 3,554,036 954 3,780,958 ,965 2,608,079,008 














JuLy 17 1926.) 








| June | 12 Months Ending June. 
. —— a anne 2 = — Incr. (+) 
| 1096 | 1925 | 1926 1925 Decr. (—) 
Gold g | < _ . < il | < aS | < 
Exports... ..- 3,345,528] 6.712.480 113,438,459] 248,729,698'—135,291,239 
Imports... ... 18,890,086 4.426.135 210,726,485 134,145,136) + 76,581,549 
Excess of expts 2.286.345 ____| 494.584.562| ....------ 


1 14,584,562) 











Excess ofimpts 15,544,558 BO are re ere - 
Silver. 

Exports... ... 7.977.926 8 522.492 97.981.732) 108,828,727 10,816,995 

Imports..._.- 5.627.850 4.918.605 69.400.376 71.607 .902 2,207,526 

Excess of expts 2.350.076 3.603.887 28.581.356 pa | | 

Excess of impts = 
EXPORTS AND IMPORTS OF ( LD AND SILVER, BY MONTHS 

Gold Silrer 


1924-25 1923 














3 1925-2 3-24. 
Erports $ $ $ < & s 
i 4.416.452 327.178 522 R26 8.349.304 9.190.362 6,233.16 
August -| 2,135,690! 2,397,457, 2,200,961) 8,284,991) 8. Of7| 7,032,221 
Ort. css 6.784.201 4.579.501 Rive 7.487.317) 10.345.205 8.123.460 
October 8 O39.104 4.1 Dis 1.307.060!) 8.783.376 9.465 02 7.522.845 
Nov....!| 24.3€0.071 6689.18 740,.79 S§ 118.09 9 401.40 8.775.474 
Dec .. 5.967.727) 39,674.4 711.529 7 589.470) 11,279,630 9.521 .08 
January NRE RT 7 5! OM) T 9 7AO9 11.384.790 8 VOR 44 
February 3.851.374) 50.599.708 505,13: 7.752 ( 6.832.647 8.876.717! 
March 4 224.564 : R177 § 43% 081 T.NG.7VT| = 8.355.278 
Apri 17 882.86 21.F0% 947 1,390 537 7 612 045 9.322.618 7.801.689 
May _.. 9 249 997) 12 289 “) 79% @1 aR -.25 71 9 FRO AIT 
June _..| 3.345.528 6,712,480 268.015 7,977,926) 8,522,492 8,648,499 
12 mos 
end June 113.43%.459 248,729,698 10.106.941 97,981,732 108.828.727 98.785.586 
Imports . 
July... 10.204,11 18.824,.423) 27.929.447 9.238.437, 7,127,613) 10,066,463 
August $,8F3.736 | 18,149,981) 32.856.097) 7.273.298 7.041.620) 6.465.949 
ae 4128 05 6 A581 27 803 461 4.504 02 7 .O82 O62 8.517.971 
October AO 740 19.701 646 29. 745.18 5rol®& § R2R A772 6.929.311 
1 | 10.456,91 ik ba su 757.4 +O 0 6.481.416 § 209.173 
Dec... 7.216.00 10 274 M4 12 74 ’ FRY RO 8.172.201 
January, 19.35 ( ) a re 7 TH 7.338 fii 5.479.758 
February 25.415.655 8 H02 527 5.111 269 8.865.151 4.928 91F 7.900 409 
M re } 1 7 7 7 f 7 { ‘ ~ 11.444 
Aprilo. ] 136 RRQ Ss i ! f 12 42 4.941 80 4 907 745 
Afan ‘ 99 an 11 7 ong 4% 724 { 24 F, a ° 
June 18,890 .08¢ 4.426.135 25,.181.117 5 627 850 4.918.605 4.870.389 
12 mos 
end June 210,726,485 134,145,136 417.9025,638 69,400.376 71.607.902 79,939,985 





Further Decline in United States Steel Corporation’s 
Unfilled Orders. 

The United States Steel Corporation in its regular monthly 

statement issued Saturday (July 10) reported unfilled 


tonnage on books of subsidiary corporations as of June 30 | 


1926 at 3,478,642 tons. This is a decrease of 170,608 tons 
from the unfilled orders on hand May 31 and a decrease of 
389,554 tons as compared with 3,867,976 tons on April 30. 
On June 30 last year the orders on hand stood at 3,710,458 
tons and for the corresponding date in 1924 at 3,262,505 
tons. At the corresponding date in 1923, however, the total 
was 6,386,261 In the following we show 
to the beginning of 1922. 

found in our issue of April 


tons. ‘igures back 
Figures for earlier dates may be 


14 1923, page 1617. 


End of Month }(2 1425 b'24 1023 1922 
January cccecs chndsseunad 4.882.739 6.037.323 4.798.429 6.910.776 4.241.678 
PeOrGGlY seacadoc ----4.616.822 5,254.77) 4.412.001 7.283.089 4.141.089 
March... ae ry ee 4.379.935 4.893.504 4.782.807 7.403.522 4.494.148 
SO ere ROT OFF 4.446.568 4.208 447 7.288.509 5 OOF DLT 

G2 ccamod a $949.2 ») 4.049 SOO ‘ OS 6,98] BO] 9. 254 22K 
ath enna co ode an we 4.478 642 710,458 3.282 50 6 386 261 A345, 
Julvee 65406868685 54 4,7 IS7 O72 5,910,763 776,161 
OE a ae ae ae a ae ae 4 1Z SO 5.2% are i 414.003 » 250 10° 
September. . cece i ae " a 8.717.297 3 47 780) «655,035.750 6.691.607 
October, ate re cenece “Sanne 25.270 4.672.825 6.902.287 
Noveinber.cccccoo eae nee 4.581.780 4.0431.% 9 4358 584 6 S40 947 
December... . 5.033.364 4.816 076 4.445.344 6.745.703 





General Improvement in Copper and Other Non- 


Ferrous Metals. 

Substantial improvement in the demand for non-ferrous 
metals occurred in the past week, and prices for copper, lead, 
zine and tin have been advanced both here and 
“Engineering and Mining Journal’’ reports. Consumers 
have finally come to the conclusion that the much-talked-of 
depression in the second half of the vear is not to materialize 
and this has encouraged buying. Contributing factors are 
the improved statistical position of copper and zine, and the 


abroad, 


speculative holding of lead in the London market. 

Copper prices have advanced steadily, with practically no 
metal available at less than 14.25 cents a pound, delivered in 
the East. The volume of sales for the week has been un- 
usually large. Tightness exists in the July position and it is 
possible that buyers who require early shipment will find it 
necessary to pay a premium. 

With demand for lead quite brisk and with London show- 
ing substantial gains, the leading factor the domestic 
market has nereased the from 8.25 cents a 
pound to 8.50 cents a pound, New York. The 
market, however, kept ahead of the official price. 
of lead in London appear to be in strong hands. 


in 
contract price 
outside 
Stocks 
Galvanizers 


and brass makers both were in the market for zine and there 
has been a stiffening in prices each day. 


A decline in stocks 
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ments in the se 





amounting to 4,174 tons is revealed in 
June. The tin situation, says the “Engineering and Mining 
Journal,’’ was dominated by London. Moderate buying 
took place at higher prices. 








Steel Operations Make Good Showing for This Time 
of Year—-Pig Iron Price Declines. 


New business in steel has made a good showing thus far 
in July. While in 


“ut so high a rate 


= P 
4 pe. 4 
the first he 


lf of June bookings were not 


1 ° 


he final week. it is a favorable 


as marked t 


Indication that the Stecl Corp.'s orders have been averaging 


2,000 tons a day higher this month than in the first ten 
business days in June, says the “Iron Age” in its July 15 
summary of conditions in the market. 

Forecasts of cp atiors in July lack s mething 1 definite- 
ness. The stepping down from 92°) in Mareh to SS in 
April, 84 in May and SO in June is an unusually gradual 
decline. It is expected that the 4° gap will widen somewhat 
this month, but to no marked ext ard if the average 
opera i} sho ild prove to be 109, or slight], I Ss it would 
still be well above the 65‘ of Jul 1925, comments the 
“Age” in giving additio ! details which we quote herewith: 


While some of the heavier products are 
the same extent as in the 


not figuring in mill shinments to 
there is sustained consumption tn 
a wide range of other finished forms which promises an exceptional July- 
August operation of mills. 

Steel 


district independent compani 


spring month 


Corp. operations this 


I week are at 85% and in the Youngstown 
ss hive made a gain after the holiday 
shut-down, so that the average for the Pittsburgh-Youngstown district is 
above 75°‘ 

The decrease of 170,608 tons in the unfilled tonnage of the Steel Corp. 
for June was the smallest for any month this year since January. Ship- 
a rate which re ents good economy 
than the average for the like period last 


rood 


‘ond quarter were at 
id at 


re 
in production at 
year 

Leadir gz makers of cott 
prices of $1 20 per 45-lb 
Atlantic ports, 


better price 
on ties have opened books for the season, naming 
bundle, f b. Gulf and $1 22 f. o. b. 
tion of 5c. to 6c. per bundle from last year. Prices 
have been named for distribution from ‘terior points, for 
exam) le, 7 at Memphis As was the case last year, the outlook is for 
the retention of the cotton tie business by domestic mills as against sporadic 
offerings from Europe 

Prices of the principal finished steel products are on a fairly even keel, 
Sheets are still irregular and competition in strip steel is more in evidence. 


oO. ports, 
a reduc 
also some i 


$1 2 


| Sales of heavy sheets to barrel manufacturers brought out new low prices. 





In galvanized sheets, the maintenance of sheet bar prices and a zine advance 
of $8 a ton in two weeks 

Railroad car works are slowing down on their sche lules, but tank makers 
for the Texas Panhandle district. In some other 
directions plate mills are doing better, barge inquiry at Pittsburgh amounting 
to 4.500 tons 

For 500 C 


are counter currents to recent concessions. 


are busy on contracts 


& ©. car bodies and 250 Norfolk & Western flat cars inquiries 


are out for 12,500 tons of steel 

Structural steel awards of 29,000 tons included 4,500 tons for an athletic 
Club in Chicago and 3.350 tons for an office building in Detroit. An 
apartment hotel in Philadelphia on which bids are being taken calls for 
3,500 tons of steel 


A viaduct in Philadelphia will take 8.000 tons of reinforcing bars, award 


of which will probably be made this week A Southern mill will furnish 
41.000 tons of bars for a pier at Mobile, Ala. 

An oil company operating in the Southwestern field is inquiring for 45 
miles of 8-in. line pipe, equal to 3,500 tons 


Some domestic sellers of pig iron in the East have named lower prices in 
the past fortnight, in more aggressive competition with foreign iron. The 
latter is coming in rather freely last week's receipts 
at Philadelphia alone being 6,150 tons from Germany, France and England, 

While Central Western pig iron sales are tapering off, Cleveland offices 
took 50,000 tons in the past week, and at Chicago new business brought the 
total movement 150,000 tons 

In spite of the marked in pig iron, heavy steel scrap is somewhat 
higher at Pittsburgh and Chicago De lers who are buying to cover sales 
find only moderate offerings at 25c. to 5 it selling prices. 


l however, on old sale 


there up to 
weakness 





50c above their rec 
Sut it is dealers rather than consumers who are making the market. 
Export business recently closed includes 5,000 tons of rails for Central 
America and 4,000 tons of oil pipe for Rangoon. 
French 1 pipe have scored again rather heavily, the 
Pont-a-Mousson works taking 14,000 tons of 30-in. pipe for the line to be 


e 


makers of cast-iror 


built for Amarillo, Texas 

British contracts for American coal are on a larger scale, four domestic 
sellers having just closed 1,500,000 tons for shipment in the next two 
months. 

Weakness in basie pig iron has brought down the “Tron 


to 819 46, the lowest 


Age” 


figure since last Se pte mber. 


price from $19 7] 


It is more 


composite 
than S82 a ton below 


that of 


the level at the opening of the year, but is 50c¢. above 

last Jul The finished steel composite price remains at 

2.431e. per Ib.. for the fourth weel exactly at the level of 

one year ago, as is noted in the following composite price 
tables 
Finished Steel, July 13 1926, 2.431¢. Per Pound. 

Based on prices of steel! bars. beams, tank [One week ago 2.431c,. 
plates, plain wire, open-hearth rails. One month ago 2.417¢, 
black pipe and black sheets, constitut-| One year azo 2 A3lc,. 
ing 88% of the United States output 10-year pre-war average. _1.689c 

Pig Iron. July 13 1926. $19.46 Per Gross Ton. 

Based on average of basic and foundry [One week ago $19.71 
irons. the basic being Valley quotation..One month azo 19.79 
the foundry an average of Chicazo,|One year ago 18.96 
Philadelphia and Birmingham 10-year pre-war average 15.72 

Finished Steel Pig Iron a ee 
ITioh Lo High Low 

1926 2 453c. Jan 5 2.403.c May 18 $21 54 Jan. 5 $1946 July 13 

1925 2. 560c. Jan 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 7 

1924 2.780c. Jan. 15 2.460c. Oct. 14 22 88 Feb. 26 1921 Nov. 3 

1923 2.824c. Apr. 24 2.446c. Jan 2 30 86 Mar.20 2077 Nov. 20 
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Board proceeds as f 

The Federal] Reserve Bank of New ¥ 
in discounts, as compared with an,increase 
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After 1 se facts, the Federal | 
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(‘or ‘ } ! I : | I 1 United States Production of Anthracit Net "5 
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y iy - hat bJe ) 
wit eae | r " iy veel Ca Yr ‘e Wee Cai.y { ale.a 
. ‘ J 2 2 33.0 00 1.745 00 414 000 
nade ‘ 9 2 087.0 ee 18) 1 Si ) 4 100 
len ‘ } ( if J , 2 1.4 , 44 3.000 
a first week lary to equal number of days 
} | | a ‘ ‘ 
‘ 
! ‘ Te r tion of r ite during the pr ent cal ir o July 3 
; r to 37 roximately 7.576.000 t« or lf less 
per : +} j 192 Fig ‘ pe g perio in re t years are given 
: , 
‘ 3 1924 44 wy ett 
LUZ . 192 ooo 44.72% { et tu 
( BEEHIVE COKI 
of ‘ k } ‘ r g ti y ek endad 
| ( J fre t r l coke ir- 
P ' I a ce e of 23.00 t or 12.3 
fror th i } ‘ 
. | / r R Coke Net 7 
1. 7 ek it is 4 1926 1925 
. July 26.b June 26 '2f.« July 4 2 t e to Date. 
! p P ‘ Pp a & Oh ) l ) 84 000 5 45 0 4.036.000 
I p i I r \ y 12 re) + O00 393.000 18.000 
ear ‘ h ¢ A K (44 I ) 7 0 14.000 412.000 522 (Hi 
of § " ot ‘ ‘ t¢ q 60) \ gir 10 & ”) 4 000 2 O00 200 WOO 
: ¢? , eer ( ew Mex 4 5 OO0 5 OOO 14/ 00 12 10 
ue é ' Wa gton & Utah 100 100 3.000 94.000 111.000 
To at j le¢ f for the f vor] } ‘ T ed t 4 $000 187.000 119.000 6.703.000 5.308.000 
to ope e at ing the t half hich in view pr t Di . 2+ OVO QUO 20.000 42.000 34.000 
ides , . Fan aA te uke ¢ parable the number of days covered in the two years. 
i ! the a har ikely to do I e Ju De r b ject lo rev t c Revised since last report 
period of pr j othe: of « acits S 
' er { ‘ 1 } ne nm ree ] } 
June 1 pre ‘ ect iehe j ( . —— . e 
aie 19% below M Holiday Affects Coal Markets—Foreign Buying of 
eciipsea ¢ ‘ ‘ : ; ° ° . ° tr ° 
Ds from the ! ds, especially for new equipment, still is the Bituminous Continues—Anthracite Quiet. 

’ , 12 ‘ " bye re ed ‘ rerree 7 ‘ . ‘ + . } ole 
market's soft spot. 13 , builders have _ Ainaclhee seer Hol.day ences pervaded the bituminous coal markets 
leanne ne 7 ( i pin ane ier I nth Rail production . ? : . 

is (*} ( ~Tic yt \ ‘ad t : S rt "a8 "CO. 
is taperi off as the he { re period is past ASI COCK eomesth buying, for the most part, wa re 
Further t ing t eek in pig iron for third quarter and last half icted to munediate requirements; prices fluctuated 
P lag r 2900 O00 tor 2 th grand total of the pr ent remar}h le ms : , +4 ? sae 
added over ‘ ) , ne ig : : \ nha very narrow range, with advances offsetting re- 
covering move t elt approximately 1,¢ 000 to Fre h : - 
maker k 14 Q tons of ist ire pipe for Amarillo, Tex GUCLIONS, | oduction experienced a Sharp but e pected de- 
The “Ire Trade Re ' ( posite price on 14 leading iron ( ays e “Coal Age” this week. Export trade alone 
stee] products th et $37 69 This compare with $37 74 t weet , . “2 
; ( iped tl mid-summer indifference and continued to en 
and the yj i Wen ‘ 
oy the b bus.ness developed by the British strike, de 
clares the re v of events in the market published by the 
at 2 Bete ine > ‘anal A thraci : . ‘ , . , > ? 1 
Production of Bituminous Coal, Anthracite and Coke Ve” July 1 fhe summary of trade conditions then con- 
s — 
Falls Oo - nues 
The cou) ¢ ( ( ke 1) rues oT “4 rf Ferrie] te t rat fo opr ection nm nt 1 «¢ e Apr 1 
e } , 
i f Vv é sugves 
sust } | (} ( () reed ) " \\ ( i ! ill ° . . oS ts 
to fe r } ! ! puying r con- 
1 ! ] 4 ° 
tnree 1Ley W ( mre ) i ii OT put irr ore s and r i ’ 4 level- 
209 QOU ) (i I ( i.! ') tor ‘ 1? V i signs. 
> 1 t fu y 7 . : & t Le 
and 22.000 to thie mt , sige . 
. . ] ym-u 1 W ites, which s compi y upset former 
bv th | ed State Paving of ling whieh on J 10 
pave ¢ Live Hon ( i J ‘ ever, ! h figures which 
. Ps the natior During that 
Production of bituminous coal during the week ended July 3, including : » = 
: ' . i f N 61,599,0 t , 48 compared with Zoi /,090 tons 
lignite, coal coked at the mines, and local sales is estimated at 9.523.000 , . co 
. i ale) } ; ] Ss ¢ é as been 
net tons Compared with the revised figures for the preceding week, this oa ‘ , 
: . f \ 1 War E ve “ s made 
is a decrease of 223.000 to or 3.3 The estimate is partly based on . 2 “ 
me Or g racite 3 re t figure 
the 155,450 rs loaded for shipme { ag 
Estimated U.S. Production of Bituminous Coal (Net Tor a Incl. Coal Coked £ 4 © ex t Increases 
r \ , f 
1926 1925 nj \ Z r is 
P ¢ , , Wee Cal.y toDate b ' 1 ha | g t the 
June 19. 9 50% 000 252 000 & 402 000 220.994 000 , S f r 47 ‘ el 
Daily average. 1.584 000 1.750 000 1.400 000 1 .5434,.000 | f as 1 with 
June 26. +46 OFOO 262 7 000 8 H6H2 O00 229. 655 000 : , 
Dail iverage 1.641 000 746 000 1.444.000 +000 a 4 
Jul Pe ; 100 271.899.0000 7.351.000 2 07 000 f H pier 
Daily ave l 87.000 1,740,000 1,470,000 1,527 000 Ila ? 1a ’ the 
G , | , 
a Original estimates cor ted for usual error, which in past ha € ed 2 A . ' t 
b Minus one day's produc n first week in Januar to equa f wr of days ’ © st 
in the two years. c Revised since last report d Subject tor I I u Age 
: ‘ ; mn J l 158 1 + por ling 
Total production of bituminous coal during the calendar year 1926 to , 
July 3 (approximately 156 working days mounts to 271,899,000 to 4 ’ t r t e days 
Figures for corresponding perio in other recent ye re ‘ bel . n com 
920 265.700 000 net tons 1923 283,193,000 net t 3 ‘ 2 ’ y ea 
1921 199,514.000 net tons 1924 233.887.000 ne ; . 
1922 191.936.000 net to 1925 237,007 .000 13 I t r y 
() i Sis, t is 
ANTHRACITE j 19 S w 
Production of Pennsylvania anthracite during the week ¢ ed July 3 is ‘ 

, — 7 vt y or 
estimated at 1.970.000 net ton 1 decrease of 117.000 tons. or 5.6 from 4 ( ( ae was ¢ y quiet. 
that in the week of June 26 Total out t ing the month of Jun I t Mf os was © 

a ve to he hac 
amounted to 8.937 000 tons. with daily ave re o1344,000 tons, as inst } y e plus age t ye had 
8,054,000 tons—322,000 tons a day—in May r f tai ' 
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The Week with the Federal Reserve Banks. » bank a de a ae 0 
f ) | ' } « f tt “ft | ’ ) 
Che COnSOHUGatled Lal nen of condition oO} the Ie 1¢ ral | } " t { Oper a tance ) S ’ 
. ' : ‘. 2 t At ta | 3.90 ) at vy 
Reserve Dar ; oO 1 14. ad pu lie Dn the Fed ral ‘ ‘ | . k O ¢ i Ss. ¢ ") t In w 
> } 1 } 4 . | t ‘ l s t . 2 notes 
Res ve Bo | | | ith resul sfor th: ‘ ‘ } saat be ee A Gene , . ) ” ; ings 
- " . .° 1 . 4 ‘ ) 
Federal Reserve unks combined, shows a decline for th ‘ t t A 34! 
~ 1 " 1 . 4 ‘ ‘ ‘ in ¢ } ' s report is r of Fed ral 
yeek of SS7.000.000 il itis and securities, companied | “er except of ¢ . t 1 4 
: . . 1 . VA t . 1() t Da ises being 
with increases of $49,100,000 in cash reserves and $13,600,- ¥ Atlat $2 ) 
w | < } <a } nei oO, Bi ‘ 4 4 pe .f WOU 
: . ) ) ‘ 
OOO in non-reserve cash, and a reduction of $30.300.000 in Be 
‘ t> | } ry? y : +7 +} al ] ; ¢ 
Federal Reserve note circulation. Discount holdings de-| The statement in full, in comparison with the preceding 
clined $97,600 (00 and OM market acceptance holdings week and with the corr sponding date las year, W be found 
$3,400,000, while holdings of Government securities declined oy subsequent pages—namely, pages 299 and ‘00. A 


of changes in the principal assets and liabilities of 
ve banks during the week and the year ending 
1926 is as follows: 
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noo | Federal 


Week Verar 
ky a ee 4+$49.100.000 $+55.700.000 
Gold reserves. . ae ar eae ae +22 GOO +54 800.000 
Tota! bills and securities_____ " Ny —R7 000.09 +10 00.000 
Bills discounted, total_- 5 —9O7 A00 000 - 60.200 000 
Secured by U. S. Government obligations —65.000.000 + 16.500.000 | 
Other bills discounted . meme eee OS? 600.000 43,700,000 
Bills bought in open market a = _ 4( O00 2? GOO 000 
U.S. Government securities, total__ 15.890.900 + 46.6% 
Bonds 2 TS BRKT FS hated +2.100.000 +10.4 M00 
Treasury notes Seer sie + 0.000 | 
Certificate f iadebtedness________- naa 1.000.000 + 27 .200,.000 | 
Federal Reserve nowes in circulation “ ramalaial i= nn ooo | 
Total! deposits 5 Anes - ran non =4 000 000 j 
Members’ reserve deposits ; 3 : > 200.000 16, B00 000 
Government deposits + GOO.000 10,900,000 
The Member Banks of the Federal Reserve System 


Reports for Preceding Week—Broker: 


in New York City. 


’ Loz 


It is not poss'ble for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 


returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday's business, and the 
returns of the Federal Reserve banks are always given out 


after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does over 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 


week ending May 19, it was the practice to have them ready 
on Thursday of tl 
with 


ie following week, and to give them out 
the of the the 
Reserve authorities have now succeeded 
in expediting the time of the appearance of the figures, and 


v 


concurrently 


new 


report banks for 


Reserve 


week. The 


they are made public the following week on Mondays instead 
of on Thursdays. Under 
the | 


week ending 


this arrangement the report for 


: ig July 7 was given out after the close of 
business on Monday of the present week. 


The Federal Reserve Board's weekly condition statement 
of 701 reporting member banks in leading cities as of July 7 
shows declines of $77,000,000 in loans and discounts, $28, 


000.000 in 
and an 
Federal 
reported reduction 
$191.000.000 and an increase 
$134.000,000 in borrowings from the Federal Reserve bank. 
As already noted, for 
week for 


investments, $240,000 000 


a posits 
from the 
York Cits 


discounts. 


in net demand 
borrowings 


N¢ W 
and 


increase of $100,000,000 in 
Member banks 
S$73.000.000 


Reserve banks. 
of 


demand 


in 


in loans 


in net deposits of 


the figures these member 


the 


banks are 


always a behind t 


selves, 


hose Reserve banks them 


Loans on stocks and bonds, including United States Gov 
ernment obligations, were $44,000,000 below the previous 
week’s total, the larger reduction of $76,000,000 in the New 
York district being offset in part by increases in other dis 


rice ™ ar 


Ali other” a 


brokers and 


loans id discounts 


dee! 


ned S33.000.000 
~ red \ 


b ‘KS a 


ri 
bonds, made by 


reporting banks in New York City were 
$37.000 000 above the June 30 total, loans for their own 
account having declined $84,000,000, while loans for out-of 


’ 


town banks and for others increased S68,000,000 and 853, 
000,000, im 


respectively. Further 


| comment regarding thr 
] , 
changes shown by these 1 ber banks is folle 
HH j , f I terl Sta as ritian A ned $17.00 
ce} ’ f ( ¥ 
e f « 
gy ( 
Net de j zs Ww : ‘ 
pr Z 14 
New \ ¢ ( Yo 7 100 
§ I < te Da 
& vt « ! 
t 4 i 7 4 
dis 
B ga f | | 27 
the a i $ ¢ 
tr 
r ‘ § = ( P , 
v 
on a bseque! I " 2 or , “) ' give the 
figures in full « s lates ry 
’ ' 
mie a ba s of It Ser “~ ‘ } ‘ ) uy 
f nished j ’ , at chor e in tl 1 p 
\ Is! I g 
as colmpared W 1 week ago and i 
I ) 
a) 
" } 
Loans and dis ts total e-- ) 2 @ ' 
haa | i . ‘ys t 4 _ ) * ) 
Rex a 
Al ert ) 
Investr ‘ te tnt 6 ) 
I tec] States securities } "1. ata 
Other ho t " nd sec t ’ fry) +) ) 
Reserve balane ‘ Fed. Reserve | . Th 2 ‘ 
Cas vault ) ww & 
Net demand deposits 24 0 w) 920) we 
Time deposits ‘) wooo 100000 Atay 
Government deposits 0900 O00 a5 N00 0 
Total borrowings from Bed. Reserve banks 1) 000 ) 141.000. 
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Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Reserve banks and agents. The figures this time 
or July 1. They show that the money in circulation 
at that date (ineluding, of course, what is held in bank 
vaults of the member banks of the Federal Reserve System) 
was 34,554,710,681, as acainst $4,870,884,760 June 1 1926 
and $4,736,464,237 July 1 1925, and comparing with 
$5,628,427,732 on Nov. 1 1920. Just before the outbreak 
of the European war, that is. on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 
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ra f 
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the Treasurer of the United States for retirement of all outstanding Federal Reserve | House of Peers of deeply philanthropic character. The long and short 
lat r r notes are secured Dy nite State one pt bere . . +" 
a nebes ~ ional — no e a gee uN j I ut ap +. “ t : oe t v a of it is that the miner takes a holiday whenever he feels like it. The smallest 
ny he een deposited with the ‘Treasurer o e nited States fo reir . . > 
ine rgalh a ‘tund 3 also maintained in lawful money with the Treasurer of | deduction from his wages thus voluntarily curtailed, over practically the 
the United States for the redemption of national bank notes secured by Government | whole of the north of England, was 5% and in some cases it was as much as 
bonds, | Is 9d in the pound which works out to 9%. 
Strike or no strike these miners will follow their favorite football team, 
in charabanes or omnibuses, even as far as London, wearing uniform caps 
Employment Situation in Great Britain in May Affected by | to distinguish themselves, with cheer-leaders as if they belonged to Princeton 
. ' 4 or Har . Mar oO . us aveling are actually awing 2 3 
Strike—Number Insured Against Unemployment. Harvard lany of them th traveli e are uctually drawing the dole 
for employment but nevertheless they find the means to pursue their 
During May the employment situation in Great Britain | favorite form of vicarious sport 
was seriously affected by the general strike in the begin Abuse of Relief 
ning of the month, and later by the increasing shortage of In many cases the communist Board of Guardians is paying the unem- 
143 : . ss ployed more than ar ustrious and self-respecting worker could earn. 
resulting from the stoppage of work e coal-mining | ! dere tn a 
fuel 3 pectin tata rot k in th oal- mining There i form of outdoor relief, as distinguished from actual admission to 
industry. According to. statistics just transmitted to | the workhouse. which consists of an order on a storekeeper for household 
Bankers Trust Company of New York by its British In ecessaries, and especially food, to the value of fifteen shillings. I have 
, ‘ } ’ 11} "1a } pers i Scottish coal mining village, been offered one of these relief 
formation Service, and made public July 16, a large num- | 44-4, t a third of its face value. The idling miner who tried to sell it 
ber of works were either closed down entirely or working | franh mitted that his greatest necessity at the moment was beer, 
on short time Among the 11,892,000 people insured together with half a crown to bet on a horse race Americans are sometimes 
; 2 ~ ; ‘ called, not entirel without justice sentimental and even hysterical. 
against unemployment under the Unemployment Insurance But is not this condition of things rather likesentimentality run rotten’ 
Acts in Great Britain and Northern Ireland, there were | _ A distinguished member of Parliament, a former financial Secretary of the 
51a j j Tre ry. and the mouthpiece of the then Chancellor of the Exchequer on 
ty ‘ al a ogy? marine ; (, Orr ot o . , . : 
unemployed 14.5%, comparing with 9.2% at the end of | 4, floor of the House of Commons, said to me that Britain's expenditures 
April, nd 10.90% at the end of May 1925. The total number could be fair] livice into provision for defense and provision for insurance. 
of applicants registered at employment exchanges was | !" short, he was willing to assume that all this misapplication of the funds 
A é pee - . of struggling ratepayers v defensible if it saved the country from bolshe- 
appros imately L670.000, not ineluding those in the coal- | vism. But i ot the word insurance. used in this connection, itself a question 
mining industry, on May 3&1, 1926. This compares with | begging epithet? Could we not with more justice call it blackmail? Would 
» } ; ‘ one t not be possible, and even reasonable, to give it a stil e sinister signifi- 
1,034,000 at the end of April and with 1,253,000 at the end |’ pee pr tidde sagt des ab] tn weigher that ll more sin 
e cance and call it wholesale bribery to se re votes 


of May 1925. 


Of the complete regeneration of Britain I have no doubts whatever. 


The changes in rates of wages reported to the Depart- | But she will have to harden her heart and button up her pockets The 
: : ciate . P Pa sas _ | present condition of things cannot go on without itself creating exactly the 
ment of Labour, to have come into operation during May conditions of universal destitution which constitute the bolshevik conception 
resulted in a reduction of over £20,000 in the weekly full | of equalit 
S LJ 





time wages of nearly 210,000 work-people, and in an in- | 
| P e “es I a> 

crease of £3,900 in those of over 25,000 work-people. Those Parade In France Led By War Maimed In Protest 

Against Debt Agreement. 


principally affected by the reductions were people in the 


boot and shoe repairing industry, steel smelters, iron pud- | \ parade of French war veterans, planned in protest 
ders and millmen in England and Scotland. The increases | #g@inst ratification of the agreement negotiated in Washing- 
were given to those employed in the building tarde, iron | tom for the settlement of war indebtedness of France to the 

i | United States, took place on Sunday last, July 11, in Paris. 
Under a Cabinet decree issued by the French Government on 
July 6 the former combatants had been forbidden to carry 


ore miners and people eployed in the explosives industry. 





Britain Pauperizing Herself by Doles-—Charitable < : 
Burden Conservatively Estimated at £458,000,000 out their plans, but on July 10, when it became evident that 


the principals were determined to parade, the decree was 
Idle Vote Themselves Incomes. he principa : vO pe 


. ; , oe withdrawn. In explaining the reasons which prompted the 
The following special article from London by William . as : . am de "Mn ae’? 
, : soURr : : ., | reseinding of the ban, advices to the New York *‘Times 
Peter Hamilton was published in the ‘‘Wall Street Journal! ' aad 
July 10 (copyright) said: 
of July 10: 


The Cabinet found itself in a most difficult position, caught between a 


An estimate which I have no reason to believe other than conservative | desire to prevent an incident which mizht offend the United States, and the 
places Britain's total charitable burden in many forms and taking the whole | practical impossibility of sending troops against the disabled veterans, who 
of the island at the stupendous figure of £458,.000,000 It seems unbeliey have refused to give up their plans 
able. It is not such a very long way from the cost of running the entire Seeing that 





an effort was to be made to hold a demonstration notwith- 
Federa) Government of the United States, including the service of the | standing the Government's ban. Premier Briand, with his customary sound 


national debt sense, decided that any clashes between the veterans and the police or 


It need hardly be said that all forms of taxes or of voluntary contribution, | troops would only fan the feeling of resentment over the debt arrangement. 


whether through the hospitals, the poor “rates,"’ which make up more than Evidently to put the best face on the matter the Cabinet, after its meeting 
a tenth of the total sum, old age and disability pensions, war pensions, | to-day, issued a communique saying the Government had consulted the 

national health insurance or unemployment doles, are included in this esti jeaders of the veterans, and added 
mate. For purposes of local taxation property in Britain is assessed on the | r ittitude Was most correct and dignified, as one might expect from 
actual or estimated rental of the premises taxed. In some cases, and | menf viior ie Government and the country have the greatest sympathy, 
especially in the poorer districts of London, the local “rates,” what we | The je ‘lare |] their manifestation of to-morrow tg lk have no ye Utical 
; . , naracter: that tre would content the selves with placing a wreath on 

ould cz axes, are half : uch ag: as re Pt emaghe : . } 
should call taxes, are half as much again as the rent. the grave of the Unknown Soldier. as they often do, then march to the 
Strikes and Poor Relief. statute of Washington to evidence once more the tr iditional friendship 
whicen unites France and the United State 


Apply this to the coal strike. <A brief inquiry in the north of England 1e Minister of the Interior declared the incident 
satisfied me that the miners’ wives and children were well fed. Indeed, | close 1 and the Cabinet congratulated him.” 

according to the Society for the Prevention of Cruelty to Children, they are 
better fed than when their fathers were mining coal How is this astonish- 
ing result brought about? Less than half a century ago the receipt of out- Velerans Protest Friendship. 
door or indoor relief from the Guardians of the Poor automatically disfran ThecC 
chised the recipient The pauper, registered as such, had no vote, and it is 
well to remember that just about a century ago, following the long agony 
of the Napoleonic wars, every seventh person in Great Britain was a 
registered pauper. 





From the same advices we take the following: 


sbinet also made public a letter from the Veterans’ National Organ- 
zation to M. Briand, in which the veterans said 
Neither in appeals nor posters have we wished to show a disagreeable 
spirit towerd the American people or its Government On the contrary, 
our manifestation, based on the friendship of the French and American 
But the blessings of the vote have been extended with the astonishing | Pe ples. has as its purpese to affirm that the union cf our countries born 
. ee sy - in the dark days of 1776 and sealed by the blood of French and American 
result that a majority of idlers, or those for one dishonest reason or another ldier uring the great war. ought to be maintained at all costs.”’ 
Py "ti - ' at yal Att , , : hae ‘ i ‘ ‘ ‘ > 
in sympathy with them, can overrule and tax the industrious eleme , = 
ym} ’ am, © ; le a J ix the industrious element In All this does not change the fact that 20.000 veterans, delegates of organ™ 
a densely populated district of London, like West Ham or Poplar, or in a : , 
j j : , . izations from all over the country, will start at 9°30 o'clock to-morrow 
mining village or town in the county of Durham or South Wales, these votes : : $ . Tri 
, ‘ iti ; , morning to parade up the Champs Elysees, past the Are de Triomphe, 
can compel the only deserving citizens in the place to support the rest in ; Baca. < a ae 
oe . down the Avenue d'lena, then to the statute of George Washington as a 
idleness. There is actually a village or small town in Durham, one of the . ' 4 : i oe) 
; : ‘test against the Americ ebt settlement 
northerly counties in England near the Scottish border, and a district stil) | PTOT’S* 24°" * ee oe - : 
} ; : : . E Orders issued to-day forbid any flag except the I rench Tricolor, banning 
richly endowed with coal, where in a Board of Guardians of the Poor, grant . ; T , 
j ‘ : a8 . - all posters and songs as well as spet “hes rhe plan to drape the French 
ing lavish allowances, 22 out of 24 are actually striking miners out of work. ; 





flag in mourning has been abolished 


Bleeding the Tarpayer White. | The Government regrets the parade, but let it get too far before trying 
It need hardly be said that Britain is bleeding herself white. There is | to halt it The demonstration will break up before the doors of the new 
something to be said, even in these later days of drugless medicine. for | American Embassy in the Place d'lena Ambassador Herrick has received 
phlebotomy. But this is what one could fairly describe as arteriotomy, and official request from the veteran's organizations not to see any affront 
no organization can stand it A very mild form of it. which the then | to him personally in the demonstration hostile to America’s debt-collecting 
English Government proposed to extend to Ireland nearly a century ago, | efforts 
was described by Daniel O'Connell as feeding a dog with a bit cut off his Men's Leaders Defend Poster 


own tail. 

But this is feeding a dog with his own blood. It is not merely putting a 
premium upon idleness It is putting a vicious penalty on industry. Self 
respect is disappearing Time was when the receipt of poor law relief in 
Britain was regarded as a disgrace, just as it is so regarded in New England 
to-day. sut the condition is now too common in England even to be notice- 
able and, as we see, it carries with it no odium or political disability. 


Following the publication by the Government of its communique quoting 
officials of the French Veterans’ Association as saying that the demonstra- 
tion was not directed particularly against the United States, the central 
office of the veterans to-night issued a statement saying 








‘Contrary to certain statements appearing in the press, we wish to state 
that the poster appearing on the walls of Paris reproduces exactly the terms 
of the manifesto voted by the Central Committee and sent to ll branches.”’ 

This poster calls Washington the “Calvary of victors.” 

Another communique, issued at mid-nizght by the veterans, says 


Voluntary Idleness. 
Stories of the “‘starving’’ miners’ wives and children are not only ridicu- 
lously false but the tales of starvation wages are false also. Take the pro- 


portion of voluntary idleness among coal miners, whether hewers or laborers. 


‘‘Following the letter sent to the Veterans’ Association. by the Ameriacn 
Volunteers, the Central Committee of this organi ion has met and decided 
to assist in the demonstration by being stationed near the monument in 






The figures are given to me by an earnest and conscientious member of the the Place des Etats Unis 








Jury 17 1926.] 








When first invited, the American Volunteer organization decided to be | The Government, which had forbidden the parade and had to rescind its 
present at the foot of the Washington statue to welcome the veterans’ | 


parade protesting against the debt settlement. Mr. Herrick intervened. 
with the result that a letter was sent declining the invitation. Apparently 
the American Volunteers have again changed their minds. 


In his description of the demonstration the Paris corre- 
spondent of the New York ‘‘Herald-Tribune’’ had the follow- 
ing to say in a copyright cablegram, July 11: 

A light drizzle and clouding skies o1.ly added to the impressiveness of the 
protest of 20.000 French veterans against the Mellon-Berenger debt accord 
here this morning. 

Led by the war maimed—the crippled propelling themselves in invalid’s 
chairs, the blind guided by their wives or children and others showing the 
scars of battle—the veterans marched silently around the tomb of the un- 
known Soldier, then past the monument in the Place des Etats Unis in 
commemoration of America's assistance in the great war, and to the Wash- 
ington statue in the Place d'lena, where they placed a wreath on the marble 
plaque. Then they without the slightest disorder along the 
quays of the Seine. 


dispersed 


Huge Throng Watches Parade. 

A huge throng lining the streets watched the unprecedented procession 
of France's former fighters, who represented twenty veterans’ organizations 
from all parts of the country. The procession took an hour to pass in review. 

That the manifestation was the most gripping demonstration of national 
solidarity experienced in Paris since the Armistice celebration is beyond 
dispute. It was the very antithesis of the annual celebrations of the Allied 
victory. There was no joyous music, no rattling of swords and no show of 
bayonets. I: stead there was only the long stream of humanity—men who 
hoped that in future years their burden would be lessened. There was no 
laughter, but also no bitterness. 

Instead, one bad the oppressive feeling of great sadness in view of the 
trials which all Frenchmen are called upon to face. The promise of the lead- 
ers that the participants would not indulge in political or unfriendly polemics 
was net broken. 

Facists and Royalists March. 

Facists in blue shirts walked with military precision behind the cane- 
bearing organization of their political foes—the Royalists of the Action 
Francaise. The bitterness of the posters, with which the streets of Paris 
were placarded last week and which called for delegates from France's 
ninety-two departments well the North African colonies, was no 
longer apparent. An unusual array of police was on guard in the streets, 
but their presence proved unnecessary. 

Both the American Embassy in the Avenue d'lena and the chancellary 
in the Place Chaillor were especi:lly guarded, but the veterans did not 
swerve from their itinerary to visit either, although they are less than 200 
yards from the statue of Washington. 


as as 


United States Tourists Among Spectators. 

Ambassador Herrick left the embassy early and did not return until 
the crowds had dispersed Hundreds of American tourists were among 
the spectators, but, despite the fact that their accent was easily recognized, 
there was not the slightest evidence of hostility or criticism. The photogra- 
phers found their work facilitated, as the police had been told not to inter- 
fere. The authorities declared they wished to give the people of the 
United States ocular evidence that the protest was carried out with dignity. 

“There is far greater sentiment behind this manifestation than the pro- 
voking of an international quarrel,” said M. Franklin-Bouillon, Chairman 
of the Chamber's Commission on Foreign Affairs, who accompanied the 
procession to the Herald Tribune. ‘This is a demonstration of real friend- 
ship. We feel that a mistake has been made and are not afraid that the 
amity which has existed across the seas for a century and half will mis 
understand our purpose We feel that it is not too late to reflect a little 
longer upon our mutual burdens of the past and present.” 

Wreath for United States Volunteers. 

While the American veterans’ organizations cid not participate in the 
parade, a committee representing the Ameri volunteers in the French 
Army, headed by John G. Hopper, Vice-President of the association; Colonel 
Charles Sweeney, formerly of the French Legion and organizer of the 
Sherifian Escadrille in the Moroccan campaign; Captain Sparks, Charles 
3eaumont and Edward Salisbury, received the French 
National Veterans’ Union at the statue American war 
poet, in the Place des Etats Unis strators placed 
a magnificent wreath, the inscription: 


an 


a committee from 
of Alan Seegar, the 
There the French demo 
with a tri-color 


streamer bearing 


“To the American Volunteers Who Died in the Common Cause.” 

No speeches were necessary, and the silence was broken only by the head 
of the delegation who saluted the little band of Americans With emotion, 
he said only: ‘‘Thank you for having the courage to come here to-day.” 

Legless Man in 7 Leads Parade. 
The processi yn itself will be long remembered by those who watched the 


exceptional solemnity with which it was formed Headed by a score of 
slowly propelled tricycles carrying men who had Jost their legs during the 
war, its pace was almost funereal. The leader was Jacques Hollingue, who 
lost both legs in 1916 Then came a delegation of fif y men whose features 
had been made hideous | the war nd behind them, led by their wives 
and children, marked 1 most pathetic of | the v i the men 
blinded by shells, g or stream f f f it f! e-thrower 

Officers with decorations from half dozer trie rr t in uni 
form and men of fi ( h g column Conspicuous among 
them were scores of men who h i le leg or arm, the former limping 
along on st or cT t 

Each delegation carried a pl rd announcing the town from which it 
came and the name of the org it re ted As the n fe ts 
passed the three principal points on their itine ie flag 1 pl rds 
were lowered, while the placing of wreath carried o th brief 
ceremonie 

The wreath pl 1 on Washingto tute bore th i i ription 
“To Washington—With Hope 

In its account of the placing of a marble plaque at the foot 

4 


of the Washington statute, 
gram of July 11 (copyright), sai 
At foot of W 
marble plaque e 
translation 


, Jar. we 1. “rps, a < 
re » OW York limes cable- 


the ishington's st » on the Place 


d'TIena they placed a 


ngraved with an inscri French, of which this is a 


ption in 


The war veterans of France to the people of the United States. 

Over the head of diplomacy, far from political and financial combines, 
the war veterans of France appeal straight to the people of the United States. 

After the deceptions of peace the proposed debt settlement would con- 
secrate the ruin of France and the loss of her independence 

America will understand that the war veterans of France, who are honest, 
sincere and loyal, are asking in a friendly manner that the study of the 
question should be taken up once more. 

July 11 1926. 
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action through the force of public opinion, had instructed the Prefect of 
Police not to permit the plaeing of this plaque, but whether he did not 
see, or for some other reason, when two wounded men, one holding an 
immense wreath of roses inscribed ‘Washington Esperance” and the other 
the thin slab of marble, started from the line of parade toward the foot 
of the statue the Prefect did not move. 

Two minutes later he turned the plaque around and placed the wreath 
of red roses to the side of it. But its message had gone on the four winds. 


With reference to the original plans of the paraders we 


quote the following from Paris Associated Press accounts 
July 6: 

The proposed manifestation originated among the moderate elements of 
the combatant organization, which is composed of French soldiers who 
fought in the great war. It soon passed into the hands of the Radicals, 
among them numerous Communists, and it was learned that it was the 
purpose of the demonstrators to drape the equestrian statue of Washington 
in the Place d'lena in black and hang crepe on the gate of the American 
Embassy, while the band played a funeral dirge over the death of Franco- 
American friendship. 

The Government was rather slow in taking cognizance of this particular 
agitation against the Mellon-Berenger accord, inasmuch as for days it had 
been known to various members of the Cabinet. Ambassador Berenger, it 
is understood, consulted with Premier Briand, and M. Masson, General 
Manager of the Credit Lyonnais, and the managers of other important 


banks in Paris, also protested against allowing the proposed ‘‘insult’’ to the 
United States. 


Regarding the decision of the Americans not to take part 
in the parade, we quote the following Associated Press cable- 
gram from Paris, July 19: 

Americans, who fought in the French Army have withdrawn feom particl- 
pation in the proposed demonstration Sunday by French war veterans 
against the Washington debt settlement. 

The Association of American Volunteers decided that posters with the 
heading ‘‘Washington Calvary of Victors”’ constituted an insult to Amert- 
cans, Who fought for France. Ambassador Herrick had protested against 
the parade as an insult to America, and M. Jean Durand, Minister of the 
Interior, forbade it. 

The French veterans agreed to modify plans to drape a statue of George 
Washington in black, to hang crepe on the American Embassy and to play 
a funeral dirge over the death of Franco-American friendship. Then they 
were assured M. Durand would lift the ministerial decree. 

The American volunteers, who were to have received a wreath before a 
statue of Alan Seeger, advised their former comrades against alienating the 
friendship of America. 

‘Be not ill-advised,’ the letter says, ‘Your friends in America, who are 
trying to understand the situation, are rallying to your support. We who 
suffered with you during the war, who grew strong in love and wisdom 
through those trials, are by your side and we must carry the same burdens 
as you, our brothers, carry. Hence we dare offer this advice.”’ 


As to the protest registered by Ambassador Herrick, the 
Associated Press, July 8, stated: 

Ambassador Herrick, who has taken a strong stand against the action of 
the French veterans, characterizing the proposed parade as an insult directed 
against the United States and participation by Americans in such a demen- 
stration as almost tantamount to treason, is much relieved ever the action 
of the American volunteers in refusing te participate. He had protested 
to Premier Briand and others in authority against the demonstration as 
originally designed. 





Secretary Mellon Says No Other Creditor of France Has 
Accorded Her Such Generous Treatment as Has the 
United States. 

Declaring that press comparisons of the British-French 
debt settlement and the American-French settlement are 
“erroneous” Secretary of the Treasury Mellon yesterday, 
July 16, issued a statement indicating the leniency of the 
American terms and observing that “no other creditor of 
has accorded such treatment.” In his 


France generous 


statement Secretary Mellon says: 


The settlement of the French obligation to America has been made 
ilong somewhat different lines from the settlement of th Frnch obli- 
t to Grat B iin, With the British the banking advances and 
1 obligations for war stocks have been treated separately 
t v ( t per ree 1 “we are the settlement 
of 1 of France’s tedness to England with the settlement of hr 
! é Ar 1 | 1 gene s treatment from us. 
p ] ! j t c g t r y s wil h will be the 
t difficult for France. The present Caillaux-Churchill settlement 
t differ materially from the tentative Ca ix-Churchill agree 
] Augast f whicl ppears the document of 
( ¥ s the Ar issi of September 

+ +1 se 
4 , t with France embraces all of France’s 
; 1 the o; n of the American commis 
brat ty pay For ligations i irre y France to 
’ " ¢ , } * ie + . ée ,000. 
i { € ¢ Ik f t t i the rate rf 
bnereet ir . te Ir a” ex ting ¢ lig tone s $1.¢ 31, F ). In 
] \ l tl f France for 
ull a s during the r, and France in the Mellon-Berenger agree 
to repay the lvances and obligations sub- 
N ‘ Fr e has a led such generous treatment, 





Bond Concession Granted to France—Securities Given 
Under Debt Pact Will Not Be Put on the Market— 
Conference of French Officials With Secretary 
Mellon. 

According to the Washington correspondent of the New 


York “Journal of Commerce,” informal assurance concern- 


ing Article 7 of the Mellon-Berenger debt settlement be- 
tween France and America, and others relative to the attli- 








THE 


e subject of loans, have been ob- 
tained from the Treasury Department by representatives 
of the French Embassy, it was made known July 15. The 
“Journal of Commerce” 
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tude of this country on th 


_— 


account goes on to say: 


These informal assurances, which were given to Count Louis de 


Cartiges, Counsel Charge d'Affaires, and M. Robert Lacour- 
Gayet, Finan 1 Attache to the Embassy, with headquarters at 
New York, contain nothing relative to the security pact, nor to 
the question of the transfer clause which the French Socialists 
have been dwelling upon 

This proposed « se would have provided that in the event the 


cash payment of French indebtedness t 


1 the stability ot 
the franc, 


withheld and 
They constitute merely a 


the money would be 


be substit 


credits in France 
would repetition of the 
statements of the attitude of the Treasury on the subject of the 
commercialization of the French bonds, and that the would be 
temover against French loans if the debt settlement is ratified. 
They will be comforting to the French Government and are ex- 
pected to have a useful purpose in bringing about a 
6tanding in France the American settlement. 

The details of the Franco-British settlement were carefully gone 
over by the Treasury officials. Outside of the fact that Great 
Britain has made certain political concessions that appear on paper, 
among them one relative to the transfer clause, it is apparent, the 
English settlement is really little more advantageous to France 
than that with America. While these political concessions are 
made on paper, it is said, the same possibilities actually inhere in 
the American settlement and besides, France pays more to Eng- 


ited 


van 


, 
better under- 


concerning 


land in the first ten years of the settlement than she does to the 

United States. This was true, also, in the Italian settlement. 
While the covering letter sent to the French Government by 

Winston Churchill, Chancellor of the Exchequer, and the state- 


ments he made in a speech in which he said it would be unwise 
to deal as hardly with another debtor nation as England had been 
dealt with, bring pressure of an unpleasant sort upon this Govern- 
ment, it will not be changed from its position. 
covering letter addressed to the French 
here. 

The Treasury has always made it clear that while the provisions 
of Article 7, giving the right to the United States to convert the 
French bonds into commercial paper that might be sold appear in 
ell the debt settlements made, there is no intention of making use 
of the privilege, nor would it be wise to do so, at least for a num- 
ber of years. The reason of American insistence upon this clause 
probably has to do with possible plans for the future, when it may 


be no 
said 


There will 
Government, it is 


seem wise to transfer all obligations held by one government 
against another into private hands. 

It has been pointed out repeatedly that the sale of the French 
bonds, with their low rate of interest, would involve a sacrifice 
here that would not be contemplated except in the inconceivable 
circumstances that American Government credit had sunk so low 
as to make it necessary. This could not happen, under any cir- 


cumstances, for many years to come and probably would not hap- 
pen at all. 

As to the security clause which France has insisted upon, that 
if Germany defaulted in the payment of reparations, France would 
not be expected to make her payments to the United States, the 
American policy makes such an agreement impossible. Through- 
out all its dealings with Europe the United States has refused to 
become the security for the payment of German reparations. 





Signing of Agreement for Funding of French War Debt 
To Great Britain—Provision Made for Reconsideration 
of Terms In Case of Default by Germany. 

At a conference in London on July 12 (said to have con- 
sumed but one hour) an agreement for the funding of the 
French War Debt to Great Britain was signed by Winston 
Churchill, Chancellor of the British Exchequer and Joseph 
Caillaux, French Minister of Finance. It was stated in 
Associated Press cablegrams of July 12 that “apparently 
the agreement was reached quickly because the ground had 
been thoroughly prepared beforehand by be- 
tween London and The details of the settlement 
were made known to the House of Commons on July 13 
by Mr. Churchill, the official text of the agreement being 
made public at the same time. Mr. Churchill indicated that 
while no safeguard clause is contained in the agreement, 
there had been an exchange of correspondence in which the 


discussions 


aris.” 


right had been reserved by France for a reconsideration of 
the debt terms in the event that Germany failed to meet its 
reparations payments. briefly, said the Associated Press 
cablegrams from London, July 13, the Anglo-French settle- 
ment provides that France shall pay £4,000,000, £6,000,000, 
£8,000,000 and £1,000,000 annually the first four years, and 
thereafter £12,000,000 annually until 1957, when the amount 
becomes £14,000.000 annually for the final thirty-one years. 
It was also stated in the cablegrams: 





There are also provisions for possible delays in tl payments and 
for para passu paym port te to the s t e | 
States, and for certair 1 in the event © , ‘ 
ceiving more from reparations than she is | ng the Ur i States 


By an exchange of letters between Mr. c¢ 
in the event that France is disappointed in payments from Ger: 
under the Dawes plan, the question of French jf nt to Great 
Britain shall come up for reconsideration This concession, however, 


is carefully guarded in Mr. Churchill's letter. 


1 


The chief interest for the British people was in how the settlement 
compared with the Franco-American settlement an 1 to what extent 
France would be granted a part moratorium in the first few years 


z these interallied debts has brought in 
Zac. 


successive settlement of 
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1 press fresh vexed reference to what many people consider 


remier DBaldwin’s needless generositty in the origina! British settle 
with the United States, and similar lamentations are not wanting 
this n 
e LPritish settlement also renounces anything in the shape of 
t e bonds from France. Mr. Churchill, alluding to this sub 
¢ s speech, said: “The United States in all its agreements has 
er t btain such bonds, but market operations in such 
obligations would not in any case be easy, and as we never ntem- 
f | W no reason to { s for “ower that we did not 
1» ‘ 
e Chancellor further explained that the sums deducted from the 
ents would be repaid at a low rate of interest in 
er ye at t 2,00 French money already 
I d 1 be virtu added to the first annual payment, 
a+ y t ) f 
In regard to the question of reconsideration if France claimed re 
ief on the ground of insufficiency of the German Dawes payments, 
Mr. Churchill said it would be open to both sides to argue the case 
a ibe esmetiin 
For instance, it would be open to Great Britain to raise counter 
arguments 1 the simultaneous injury Britain might suffer by failure 
f Gern r tions in America, and also upon what would be fair 
ng the nations which had been Allies in the war, having regard 
for the actual financial circumstances in which either might find them 
selves in that nerind 


1 i 

In conclusion, the Chancellor asserted that the settlement did not 
require ratification by Parliament, but that if the House desired to 
the subject it would be given the opportunity. In the event 
that the agreement was not ratified im France, the British Government 
would be absolutely free. 


The following regarding the agreement and Mr. 
Churchill's statement is from the copyright advices to the 
New York “Times” from London, July 13: 


discuss 


The 


new arrangement, though it seems open to warious interpreta- 
tions and does not give France all she asked for, is much more 
lenient than had hitherto been contemplated 


France’s nominal 
the annuities to be paid, it adheres 

greement reached last August witk M. Caillaux, French 
Finance, who, being again in power, bas gow signed the 


ded that it cancels about three-fifths of 
As regards the am: 


to the partial 


It is « 


debt 


nter 


unt of 


Minister of 
final 

Con 
ditions of 


arrangement. 
m with the con 
the so-called safe 


essions have been made, however, in 


and of chief 


connect! 


payment these the concerns 


rding clause. 


gua 

All Fren Governments, the Chancellor of the Exchequer stated 
today, have sought to insert in the war debt agreement a clause whick 
. dependent upos 
he reparations obtained by France from Germany. The British Gow 
ernment, however, felt, according to Mr. Churchill, that the annuities 
should rest upon the sole credit of France, and there had been a com 


plete deadlock on this point since M. Caillaux was last im Londo. 


Churchill Explains Accord 
We have finally agreed, announced Mr. Churchill, that, while there 
is no safeguard clause in the agreement, letters should be exchanged 
the two Governments, making it clear 
complete or a very serious failure in Germas 


would make the mtinuance of annuities to Britain 


between representatives of the 


that in the event of 


payments, which we see no reason to apprehend, France would be 
entitled to ask for a reconsideration of the terms in the light of all 
the circumstances then prevailing. We are therefore committed to 
the principle of reconsideration in such an eventuality. 


open to us t raise any counter-arguments 
arise upon, simultaneous injury 


uld suffer by the failure of German reparations 


It would, however, be 
which may seem to for instance, the 


which we ourselves sh 


uring the continuance of our obligations to the United States, and 
ilso upon what would be fair among the nations who have been allies 
in war, having regard to the actual financial and economic circum 
stances in which either of them may find themselves in that period. 
The result of a discussion is not prejudiced. The letters should 
therefore be studied in their actual text. 
Mr. Churchill then explained that the ttransfer clause, providing for 
1 limited d in making payments on a unt of exchange difficulties, 
1 bee eed « e lines of that « ed in the French debt 
tleme t the | ed States 
There is also a clause providing, in the event of British receipts 
ns and war debts exceeding at any time what we shall 
i since the end of the war to the United States, that a sur- 
; sl I d 1 betwe the various allied debtors in reduction 
t eir cor ns This confor to the Balfour note and 
s id | the B sh-It n de settlement. 
rl nment, Mr. ( tinued, had not asked 
1 fdrm suitable for marketing, though the 
I tes their ents 1 taken the ver to obtain 
s. Mark it s would not in any case be easy, he 
} 
Total Debt £775 
¢ ] f 775 ) would 
x ‘ ' 5 ' 
] 5 Britain 
} r 95 
} } rs S eix eicht 
] to 56 t “ j £12,500, 
) 19 £ 3 
| £535 : — the French 
to |] g the r, said the ¢ r, had been 
| F o 4 Br he limite of 
ht sett ent, the sum of £53,500, ) as a non-interest bearing 
t i Britain g to credit France with £53,50f in 
¢ } ring de future ist nt of t situa- 
‘ 1 f ¢n future aercement 
The Government believes that the settlement embodies the best 
practical arrangement likely to be achieved, con sluded Mr. Churck ill, 
and at it is als n harmony with the traditional policy of this 
t respect to indebtedness incurred by the allies of Britain 


in a common cause. 
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In answer to questions by members of the Opposition, the Chan- 
cellor denied that 


n the event of a total or serious failure in German 





payments the safeguard clause of the agreement would substitute 
Germany for France as Britain’s debtor. It would only allow France 
to ask reconsderation of the arrangement. 

That is, of course, a serious step and a real step, admitted Mr. 
Shurchill, and I do not wish to minimize it in any way. But it in no 
way invalidates the responsibility of France. 

Asked what the net effect of the remarkable double enttry of 

500,000 in gold would be, the Chancellor replied that it would be 
to leave matters very much as they were. 


We also take from the “Times” the following: 


Payments Linked to Reparations. 


The following letter was sent by M. Caillaux to the Chancellor of 
the Exchequer, dated July 12, 1926: 


Dear Mr. Churchill: 

In assuming the responsibility of signing the agreement for the set- 
tlement of the French war debt to Great Britain and thereby accepting 
payment of the annuities fixed on the sole edit Franc, I feel 
bound to explain that the payments and transfers across the exchange 
of the amounts required to assure fulfillment of the debt settlement 
with the United States and Great Britain inevitably depend largely 
on the continued transfer of receipts from Germany under the Dawes 
plan. If, therefore, for reasons outside of the control of France, such 
receipts should cease completely, to an extent greater than one- 
half, a new situation would be created and the French Government 
reserves the right in such an event of asking the British Government 
to reconsider the question in the light of all 
prevailing. 

It is subject to this express reservation that 
the agreement whick we have drawn up. 


cr ol 


or 


the circumstances then 


I am ready sign 

J. CAILLAUX. 
The reply of the Chancellor of the Exchequer to M. Caillaux, dated 
July 12, 1926, was as follows: 

Dear Monsieur Caillaux: 

I have received your letter of July 12. As I have explained, his 
Majesty's Government must maintain that the position of the settle- 
ment which we have arrived at of the French war debt to this country 
depends, like that of the debt itself, on the sole credit of France. 
You will realize that in the hypothetical circumstances you mention 
Great Britain would already have suffered a dimunition of receipts 
at the various debt settlements, and this is one of the factors which 
from the Dawes scheme, which we have taken 


to 


into account in arriving 
would have to be borne in mind in the event of any reconsideration 
of the question being desired by the French Government. Subject 
to this I do not object to the statement that you make. 


In the event of any modification being made I should expect, in 
erder to secure equal treatment among creditors, that the other creditors 
of France would take into consideration 

eof the debts due to them. 


Believe me, my dear M. 


a corresponding modification 
Caillaux, 
Yours sincerely, 

WINSTON CHURCHILL. 
Text of the Agreement 


The official text of the agreement, together with the letters ex- 
changed between Caillaux and Churchill in connection therewith, is as 
follows: 

War Debt Agreement. 

The British and French Governments having arrived at a definite 
settlenient of the debts due by France to Great Britain arising out 
of the great war, the undersigned, duly authorized by their respective 


Governments, subject to such ratification as may be required, have 
agreed as follows: 
a 


France agrees to pay and Great Britain to accept the following 
annuities in full and final settlement (subject to the provisions of 
Article 7 of this agreemennt) of the war debt due by France to Great 


Britain, in respect of which Great Britain holds sterling Treasury 
bills to the value of £653,127,900, viz.: 

During the financial year 1926-27, £4,000,000; 1927-28, £6,000,- 
000; 1928,29, £8,000,000; 1929-30, £10,000,000; 1930-31 to 1956-57 
inclusive, £12,500,000; 1956-57 to 1987-88 inclusive, £14,000,000. 

The above payments will be made in sterling at the Bank of Eng- 
land in London in equal half yearly instalments on the 15th of 
September and the 15th of March of each year, so that the first in- 
stalment shall be paid on the 15th of September, 1926, and the last 
instalment on the 15th of March, 1988. 

2. France will issue and deliver to the British Treasury on or 
before the 15th of September, 1926, a bond in respect of each of the 
instalments provided for in Article 1 of this agreement. 

3. The payments due under all bonds issued in accordance with 
tl gre ent s € r wit it led tion f r, and shall be 
exe t from, any i taxes l er public dues, present or 
future, | 1 by under aut ty of Krance or any political 
yr local taxing aut! ty within France 

A F t r of ! n n ess than ninety days’ notice to 
Great B e part, not exceeding 

P c S t ! r Arti be 

ent 5 r ] n 

thre t S U i n t > 

‘ P t f $ Of is to fj 
‘ é . ear, t 
hy ¢ t 

I 
in A I C s r terest at the ra 
f 5 per cent per ¢ ‘ 

) t -aymer 

5 If at time t te fj entts « 

tiv. by G er ] r ¢ | 

5 r i ex 
, ; e' a Great. Brit ea 
Gover the | S A r 
. the | Ire ' A 
per 

nt s ~~ re exceed f Great Britain w 

ahaa t the x s next due France under Article 1 
+ Ss agree ent s I : t t ¢ ess s tne I f 5 
effective le by France under Article 4 s agreement bear | 
the aggregate sums e# y received Great Brita er a 
allied war debt funding agreements. Thereafter a similar account wil 
be drawn up by the Pritish Treasury each year and any further excess 


of receipts over payments 
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portion such excess calculated in the manner in- 
On the other hand, a deficit shall be made good by 
an increase in the payments next due by I’rance up to a similar pro- 
portion of such deficit within the limit of the total amounts of the 
credits already allowed to France under this article. 

For the purpose of this article, any capital sums, which may here- 
after be realized by Great Britain in repsect of reparations or libera- 


tion bonds, will be taken at their annual value, taking account of 
amortization. 


france 
dicated 


of a pr 
above. 


of 


Provides for Final Closing. 
Acc to the debt of 


be 


unts relating war France to Great Britain 
and the British Treasury shall be entitled to 
credited to be credited to France in respect of 
Save provided in this agreement the contracting 
agents reciprocally renounce all claims or counter- 
contracting party their agents in respect 
or the services and supplies to 


finally cl 
any 


sed 


retain sums or 


such ac 


yunts. 


and th 


as 


irties elr 


claims the other 


against 
f§ the above mentioned 
which they relate. 

7. The of £53,500,000 shall remain as a non-interest-bearing 
debt of France to Great Britain, repayment of which will be settled 
by a further agreement. Meanwhile, the British Government will re- 
tain (without interest) against this debt the gold remitted to London 
by the French Government during the war under he Calais agree 
ment. 

8. Upon the execution of this agreement and the delivery to Great 
Britain of the bonds of France, to be issued hereunder, duly executed, 
the British Treasury will cancel and surrender to France the French 
Treasury bills at present held by Great Britain. 

Done in duplicate, both in English and in French, the original 
English text being the authentic in case of difference, this 12th day 
of July, 1926. 

M. Caillaux returned to Paris from London on July 13. 
It is interesting to note that he traveled to and from 


London by airplane. 


or 
accounts, 


sum 





French Republic External Gold Loan Bonds Called For 
Redemption. 


J. P. Morgan & Co., as sinking fund trustees, issued a 
statement on July 13 to holders of Government of the 
French Republic twenty-five year external gold loan 8% 
sinking fund bonds, issued under loan contract of Sep- 
tembere 8, 1920, announcing that $2,000,000 face amount 


of the bonds of this issue have been drawn for redemption 
at 110 on September 15 next out of moneys in the sinking 
fund. Bonds bearing the serial numbers drawn by lot will 
be redeemed and paid on and after September 15 at the 
office of J. P. Morgan & Co. on the presentation of such 
drawn bonds, Interest will cease on all such drawn bonds 
after September 15, 1926. 

Notice is also drawn to the fact that an unusually large 
amount—nearly $500,000—of the bonds of this issue called 
for redemption last March 15, are still outstanding. The 
holders of these bonds having failed to present them for 
redemption, are therefore losing interest on this amount. 





Dr. Kemmerer Denies Pessimistic Views On Polish 
Finance. 

Edwin W. Kemmerer, who is now in Poland at the head 
of the mission of American financial and economic experts, 
has issued a statement to clear up published “misrepre- 
sentations.” the Polish Legation announced on July 9, ac- 
cording to Washington advices to the New York “Journal 
of which that the following dispatch 
was received that day at the Legation from the Foreign 


Commerce” states 


Office at Warsaw: 


Dr. Kemmerer to-day told tl I ince Minister that his attention 
had been called to recent statet s in certain German newspapers 
i to 1 W :% f t that in a < ference 
wit a f { tl Polish Government he had said _ that 
Amer i } ! t P } ] situation 
nd that h er | tic views concerning the 
P P | Poland. 
) K i that t v not a word of 
t I tt? tl embers of 
I t h t y Government official 





Belgium Kine Empowered to Act as Financial 
to Stop Fall War Time also 
Proposed to Effect Financial Stabilization. 


Dictator 


of Franc Bread 


The Belgiam Cabinet on July 13 introduced in the Cham- 
ber of Deputies a bill granting King Albert unlimited powers 
t» issue eeree in drastic defense of the falling frane In 
both the Sen: and Chamber the bill was passed within an 
hour « July 15—the measure receiving an overwhelming 
majori the Chamber (139 to 9) and a unanimous vote 
in the Senate, with Socialist Deputies and Senators concur- 
ring. As a result of the new legislation, King Albert has 
become the financial dictator of his own kingdom for a period 
of six months. In reporting the adoption of the bill, Asso- 


Ju 15, said: 


ly 


, The foreign exchange market will be one of the first features of the present 
shall each year give rise to the credit to | situation to be attended to by the royal dictator. In the future, in order 
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to obtain foreign currency for imports, bills of lading as well as invoices f I . y pla ns Wa Butter -J F ner per 100 kilos 
must be presented Ay Kroner); egg 1.12 kr rf 1 kilo (Apr 1.02 Kroner) ; 
The financial commission instituted by the Government, of wh.ch M 1.92 per 1 } (Apr 1.87 kroner) ; beef, 0.05 kroner per 
Theunis. banker and former Premier, is President, held a meeting as soon ] Ay 0.56 k rT) : 
as the bill was p ed and examined irious measures for supporting the ] t s g r " t} correst ling month 
franc and to prevent illicit dealing in foreign exchange These will be sub ] I g I | et end of May 1926 
mitted to the King for promulgation within a day or two } 15.¢ res y gur j vas 12.0% In the industries 
The commission also studied the proposition of a group of Dutch bankers | t I g f } g 12.4 May 1925 
desirous of : ting Belgium to redeem the franc, embracing a loan of | I G I x t f ¢ my noir 
5,000,000 guilder nder favorable conditior ind it is likely the offer will ; M 18 F ‘ iding ré wes of 8.2 
be accepted 4 vguilder is worth about 40 cent i I \ ng re 17.0 and 5.6 
A decree ¥v he issued within a few days providing for the use of bread | n I r 
very similar to that ed in war time Phe railway telephones and tele | pace nn nn ——————— 
77 he t ed ove tor te comr ‘ or operat ’ 
2 “a hanes al Ol Ee NN Ee O rd passed aa h and the | Termination of Financial Control of Hungary By 
lack of confide mong investors and workingmen ts found in the | League of Nations. 
ee ae at peste he a 2B seth cnet gy geen lof Hur in finances by the League of Nations, 
rapid) ore tl HO0,000 fr were withdrawn fro t} Pu lic | 1: 
S:; ys Bank in Antwert ‘ i ‘ 1. sue lly accomplished its two 
latest re / ul Nut 1] . how tl during the week ended Y nobrective ‘ i yi ne ¢ ren ¢ and I lancing the 
’ ( P r > Tre r j r counted iy ( { > . 
. Aictespeor ath i iors : ee ; b Increase Of 15,000 val , root rad r to a re ew Dp hed | Dominick & 
Ve also quote as follows from the Bru sels Associated Press Dor I I e pe u Cal> nce J 1 1924, the 
accounts, July 14, with the introduction of the bill: eng wee Se ee ee 
Be he three Euro ean power ho are considering pro- | vear . Qo + €() COO OO0 eold eroy cs tes 
p to ‘ ed 4 ‘ ne pe ‘ Ital a 1g 1 é eno? ( ‘ I the “tl ed on a cold basis 
w set ier j’re ‘ nd } Cabinet should be made re vle to | = ‘ 1: e? f , ee a R 
the Ki nel not t t Levislature lrance oT Ba ‘ i sine pl yard i! . | " > VY ‘ i control of 
govern ¢ prope te the Briand Cabinet full powers in er es, iu the [oe rii is noted in th e columns July 3, 
toat e Minist ( uxt , tt restorat ‘ , t ’ 
uel f ‘ ss i me ' oing whch gl “eels presen irs | } 4 | J J ride . VWomin 58 Fev Ol ‘HI ingary s 
the vere ei t ed far: rete u il power j It \ I ce | 1) ' ‘ ‘ , Ful 1) follows: 
Phe Cabicet ha Li i }¢ to the counts not to lose conficence Control of Hungar finances by the League of Nations was terminated 
and not to bevin bi r fore curren Me ures of econcr } eal July 1 except egar certain signed revenue ind the unallocated 
read bee ft ec cle j dl er nave been called into « fere ‘ | balar of he i ernational loan jwunting to about 35 of the total. 
The latter have promised their suppert and there is every re on to believe An ex riz t unprecedented in the history of Europe countries is thus 
Cabinet minister i that the Velvian frane might yet be ived if the brought to a successful close At the same time, the League control over 
King is granted full pows | Austrian finance \ Iso ended 
The Government to-« ued a statement saying that the collapse “a The League took charge of Hungary financial administration on May 1 
the franc is not due to internal fis cial conditior The staten et 1924 d appointed Mr. Jeremiah Smith as Commissioner General for this 
that the budget is balanced, international debts have been re lated and | purpose TI two objectives of thi ministration we the stabilization 
the floating depot pr ided for of the rrene ind th yalancing of the budge For the pa two years, 
Taner no re Nn to fear the ituation, the statement i unite the | since J 1] 1924, the budget has showed a sur; lus which at the close of this 
public should become panie-stricken nad bein speculating in foreign | fiscal year mount to about 60.090.000 gold crow: The currency has 
currenc) Control of tie exchange nd the ruthie prosecution of specu been stabilized on gold basis since April, 1925 
Jators will be one of the first me ures put through, if full powers should Le | Rehabilitation of Magyar finances did not present as difficulta problem as 
granted to the King by the Chamter of Deputie | that of Austria, since Hungary's economic condition was more favorable 
Another likely measure is the substitution of whole wheat bread for white and its recuperative power was greater. The country is mainly agricultural 
bread, brinzing in a ving of half a million frances daily Sweeping econo and was able to support itself, while restoring the industries that had suffered 
mies in public exy enses ure being discussed, as well as an increase in railre ad | from the loss of two-thirds of the country’s former territory in post-war 
freight rates by 10° and in y enger rates by 20% settlements 
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Conditions in Denmark 


During May. 


Economic and Industrial 
The 

Bank 

ment 


statement issued jointly 
the 


economic 


by the Danish 
Copenhagen and Danish Statistical Depart- 
the and industrial conditions in 
Denmark during May was made public as follows on June 


National 
of 


regarding 


25 by the Consulate-General of Denmark at New York: 

The ¢g 1 value tt Dar } e ha luring M iv increased some vhat, 
inasmuch a rling “ en t has decreased from Kr. 18.58 t 
Kr. 18.48 ! ya from K, » (equal to 26.11¢e. fo one krone) t 
Kr. 3.81 ( 1 t 6.24 t f The iverage t i ota 
tions is Kr 1s os e | d ng (April Kr 18.57) and f 
3.82 to the dollar ( to I8c. for one krone) (April | r 3.83 
(equal to 26.1le. ft rone)) responding to a gold \ f the 
krone of, respectively, er 0.974 and kroner 0.976. 

During May the dey ts and outstanding loans of the banks ha de 
creased as in the previous months; during the month tl outeatanding 
loans of the thre private principa i } e thus he red iy 
amount of 65 nN 1. kr er, while th ( nave f red : Ww t 
amount of 13 mill. kroner. rhe comparatively greater redu the 
outstanding loans t} ’ the fey ight t , the 
have l ! ible ft reduce their lia lities Vith the nat nal } r 
standing loans f whicn " g t 4 1 int of t 5 j ‘ 
reduced i t} mount of 24 mn } er, a ey M the f r 
of the Nat 1 Bank i iner 19 er At } 
amour ! ha ‘ ! ! 1! r, 1 
amount r t { ! ! i 167 1] rone ist n 

The tra bond t Coy S } 
chal r di r Ma t ! t I ! t 
iverage wr “ 1? er ‘ 


in Ap 
[hie ( ! } t lex f of st $ 
as ( } 
pe ] Mf ~ Ay S 1) 1 +} i x 





I i f 
liuct i ‘ y r 
I 
1 result t I i , 
4 5 ’ } s 
general i r | 
Tr} tra I \ fo . . } 
im} t ar } xT ; 1] j 
eX ’ to 137 YY . . a . 
the ar i f 22 \ } rt , x 
of export to the an t f lly | kroner In th , the J Ay 
1926 mports , ‘ 1. - ‘ ri : 
6 im l » the f 141 kroner, 
against 68 n r ' , , r } ¢ 190907 
During May tl xport « , ‘ 4 
than in April for butter d meat | i P Ties 
I ] eggs a . 
The average weekly export was as { s: Butter, 2,739,600 kilos (Ar 
nt < I ° 
2,711,000) ; egg 933.100 s res (Apr a 1.086 0 es): } } 
hogs, 3,051,800 $s (April, 3,466,1 )); beef and cattle, 1,430,800 kilos 
(April, 1,257,000). 
The prices on the agricultural products were somewhat hiche r than ir 


April for most of the articles, butter though, a little lower, the average 





At the time of the institution of League control Hungary was facing a 
budget deficit expected to reach the sum of 100,000,000 gold crowns, a large 
unfavorable balance of trade, and a currency inflated to the point where the 

valued at about 100.000 to the dollar. Industries were 
wa strike the unemployment was 


paper crown Was 


depressed: there Sa in coal mines; and 


widespread 

Progress in the first year was remarkable. 
loan of 250.000.000 gold crow: 
guaranteed by certain assigned re 
place of a budget deficit of 100,000,000 gold 


an international 
was floated and 
In 
Smith's 


In July, 1924 
000.000 dollars 
venues of the Hung 


Ss about 56 


rian government 


crows the first year Mr 





administration achieved a sury;lus of 90.000.000 gold crowns. This surplus 
continued through 1925-26, and the new budget for 1926-27, approved by 
the Council, indicates that the sur; lus will again be secured 
In July, 1924. the currency was stabilized in relation to sterling and appre- 
ciated with the rise of sterling to gold pari on April 28 1925. since when it 
has been stable in relation to gold The condition of the National Bank is 
particularly tisfactory with a present cover in gol! and foreign exchange 
now amounting to nearly 60 as compared with the required minimum of 
20 It is interesting to note that the bonds for the international loan sold 
originally for 87.5, but within a year advanced to 9S 
That the Hungarian people are following a policy of economy and saving 
is indicated by the growth in savings deposits and current accounts in the 
Postal Savings Bank and 13 of the most important banks in Budapest. 
Gold Crow? 
Vionth Sarinas Current Accounts. Total 
June, 1924 * }.161 000 73.567 000 76,728,000 
November, 1924 “ 20.468 000 19] » OOO 212.203 .000 
April, 1925 53.0 H00 230,221,000 283 .264.000 
April OVE 140 mM OOO 341. OOO SO 200 000 
It is « eci rnifi t hat during these rying years th vol » of 
both wor i exports conti 1 to inere Last y r Hungary's 
exports incr 1 21] over 1924, while its imports incre i only 5.5 
The total vol e of trade was |] re r than the previous year's, but 
the ar i le trade balance only ¢ hird that of 1924 rhis 
‘ i rove t in the counts foreign trade is shown in the following 
table 
In Millions of Gold Cr ’ 
E In rt 
y’ In Ex over I 
1923 “= { 0 38.1 84.9 
1924 pone 7I 3 575.0 127.8 
1925 _— 742.1 7 +] 10.8 
| i trade balance for the first « ter of this year $ much 
Ss] th that for the corr om gm rter t ra i that 
the 1926 t ls will show a further improver 
Reve fror irect taxes, which supplies t 22° of the State funds 
amounted hy 1) 000 gold crow for tt fi half of the 125-26 f ] 
year, or o ly 10.000.000 gold crowns ss tl 1} the total direct tax c« ect 3 
for 1924-25. Taxation now amounts to about 15 of the national income as 
compared with 13 in this country at the time of greatest American 
taxation The successful reconstruction of Hungary will further improve 
the general condition of Europe. 





Assets July 1 of the State Bank of The Soviet Union 
Totaled 76 Million Chervontzi. 

The balance sheet of the department of issue of the State 

fank of the Soviet Union, as of July 1, received by 

the Russian 


cable by 


Information Bureau, expressed in chervontzi 





151%, with comparison of June 16, follows: 


valued at $5 
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Asseis— July 1. 
Gold coin and bars $14,682,935 
UE ic ee : . Bs we 3,039,910 
Foreign currency ai , Se ae™ 5,025,432 
Drafts in foreign currency 


June 16. 

$14,659,981 
3.039.694 
5,010,956 





192.888 192,585 
Bills in chervontzi 52.972.968 51,010,614 
Securities covering advances ers 8&5. S67 85.867 
Total a a em sks a, . $76,000,000 $74,000,000 
Liabilities 
Bank notes transferred to State Bank $72.663.175 $72 42 
Salance to which notes may still be issued 3,336,825 1 08 
| ae : $76,000,000 $74,000,000 








Currency in Circulation In Soviet Union $604,028,462 
June 1. 

Currency in circulation in the Soviet Union June 1 was 
$604 028,462, as compared with $653,738,779 on January 1 
and $449,046,668 on June 1 1925, according to a bulletin 
received by the Russian Information Bureau. Since Decem- 
ber 1 last, when the Soviet Commissariat for Finances 
inaugurated its policy of deflation, currency in circulation has 


decreased by upwards of $50,000,000, virtually all in note | 


issue. There are signs that this process is drawing to a 
close, though the circulation as of June 1 showed a decrease 
of 4.1% as compared with May 1. On June 1 the internal 
state debt of the Soviet Union was $303 ,013 640. On January 
1 it 465,000. The ‘nercase was principally due to 
the placing of the economic reconstruction loan, which stood 
at $81,771,700, as compared with $32,084,500 on January 1. 
Several of the earlier loans were in process of retirement 
during the period. 


was $257 





Oil Production in Soviet Union for May Breaks All 
Records. 


(hl produetior in the Soviet Unio for Nilay broke 


monthly reeords for | 


ost-war production, with an output of 
721,796 metrie tons, according to figures of the Russian 
Information Bureau. The month's output compares with 


661,008 tons in April, an increase of 9.26, , and 589,961 tons 
in May 1925, an inerease of 22%. The number of wells in 
process of drilling and deepening during the month was 436, 
as compared with 426 in April. Dmilings were 25,310 
meters, as compared with 25,132 meters in April. Despite 
the increased output, the number of workers in the fields 
at the end of May was only 37,019, as compared with 
37 363 





at the end of April. 


Increase in Exports and Imports of Soviet Union in 
Six Months to April 1. 


Details of exports and imports of the Soviet Union for 
the first six months of the Soviet fiscal year, Oct. 1 to 
April 1, show substantial gains in all the principal items of 


export and import, according to the Russian Information 
Jureau at Washington, which says: 


Exports of $153,725,000 showed a gain of 31% over the same period of 
last year, and imports of $188,514,000, a gain of 26%. 

Agricultural exports comprised 73 
27% 


Grain exports were 16,500,000 bushel! 


, of the total exports, including grain, 

Industrial products made up 27 of the list. 

; valued at $41,000,000, as com- 

pared with virtually none for the same period last year, and 84,960,000 

bushels in 1923-24. Egg exports were 2,550 carloads valued at $8,111,250, 
urs, $15.297,500, an incre of 20%: flax, 51,000 


100 f 
in increase of 5°); timber, 600,000 metric tons, an increase of 
metric 


an increase of 
metric to! 
18%; oil products tons, 

The imp included industrial 
agricultural ind 


OOO: 


ise 
is 
196.000 an increase of 30%. 
equipment valued at 
valued at $12,463,000, 21.- 
metals, $10,970,000; raw hides, $6,232,000; 


$7,056,000; paper, $7,780,000; dyestuffs, 


rts $12,976,000, 
machinery 
$11,227 


tanned hides, 


tractors cotton, 
785.000; wool, 
rubber, $5,665 


$4,069.00 ). 


O00 








Reform in Japanese Banking System Contemplated— 
Preliminary Investigating Committee Appointed to 
Recommend Legislative Changes—Basis 
Present System Patterned After United 
States National Banking Act. 
The appointment of a preliminary committee of investiga- 
tion to examine the banking system of Japan and to recom- 


of 


mend legislation to improve the financial organization of 
the country has been announced by the Japanese Depart- 
ment of Finance, according to the Finance and Investment 
Division, Department of Commerce, at Washington. 
making this known July 6 the Department says: 

This preliminary committee is under the chairmanship of the Vice- 
Minister of Finance and comprises high officials of the Government, 
representatives of the principal official and semi-official banks, and promin- 
ent economists. At the same time the Diet was asked to appropriate 
60,000 yen to defray the expenses of the survey. 

The need of reducing the rate of interest in Japan and of stabilizing the 
circulation of money by correcting the defects of the present banking system 
is pointed out in a recent Japanese statement. It is estimated in Japan 


In 


that interest payments in that country amount to at least 2,000,000,000 yen 
a year, and that if these payments can be reduced by 20% through banking 
reform, 400,000,000 yen more will be released annually for the producing 
interests of the country. 

The Japanese National Banks Regulations Act of 1872, which forms the 
basis of the Japanese banking system, was modeled after the American 
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National Banking Act. It has remained, with few modifications, the 
basis for the bulk of the banking business of the country; although a variety 
of other types of institutions have since been created. The Bank of Japan, 
established in 1882, was originally constituted as the central bank of the 
country, With the power of rediscount; but later, after the acquisition of 
Korea and Formosa, the Bank of Chosen and the Bank of Taiwan became 
the central institutions for those provinces. 

The principal modifications of the National Banks Regulations Act 
were made in 1883, when the privilege of issuing notes was taken from the 
national banks and granted to the newly created Bank of Japan. Mean- 
while, private banks and companies resembling banks had increased in 
number until in 1884 there were 954, and there was still no supervision 
over them beyond the regulations issued by local authorities. To bring 
them under more efficient control the Ordinary Banks Regulations and 
the Savings Banks Regulations were promulgated in 1890 and put into 
force three years later. In 1921 a savings bank law was passed superseding 
the previous regulations over this class of institution. 

In addition to the Japanese savings banks and the ordinary banks organ- 
ized under the general banking laws of the country, several individual 
institutions have been created by special Acts of the Diet. 


These include, 
beside the three banks of issue (1) 


the Yokohama Specie Bank, organized 
in 1880 chiefly to finance the foreign trade of the country; (2) the Hypothec 
Bank of Japan, organized in 1897 to provide long term funds against real 
estate; (3) the Industrial Bank of Jepan, created to finance industry and 
trade both for its short term and its long term needs; (4) the Agricultural 
and Industrial Banks, created local financial organs to furnish long 
term loans at low rates against real estace, and (5) the Hokkaido Colonial 
Bank, established to supply capital for enterprises in connection with the 
colonization and exploitation of Hokkaido and Karafuto (Southern Saghalin) 

It is believed in Japan that one change which seems likely to be recom- 
mended by the investigating committee is a regulations 
governing note The present circulation is admittedly inelastic, 
whereas money demands are seasonal,*moving up and down in distinct 
waves and reaching the maximum when the heavy silk movement begins 
in the late summer and fall. The fiduciary issue of the country is restricted 
within narrow limits, the Bankof Japan being privileged to issue bank 
notes against commercial bills to the extent of only 120 million yen; the 
Bank of Chosen to the extent of 50 million yen, and the Bank of Taiwan 
to 20 million yen. It is now said to be advocated in Japan that the country’s 
circulation be concentrated in one bank, and that its issue be made more 
elastic in order to meet the fluctuating demand for money which character- 
izes Japanese trade. 

It is said in Japan that there h 
bankers for some years that 


as 


revision of the 
issue. 


been a growing feeling among Japanese 
company’s banking organization is too 
loosely knit, that these widespread activities should be more closely co- 
ordinated, and that particularly the nation’s bank reserves should be 
centralized in the Bank of Japan. It is generally admitted in Japan that 
there are too many banks in the country for the present needs. The policy 
of the Government in encouraging the formation of mergers and the extension 
of branch banking has been effective From the end of June 1923 to the 
end of December 1924, the number of the banks operating in Japan was 
reduced from 1,935 to 1,799; the number at the end of March 1926 was 
only 1,670 
The investigating committee 

phases of the Japanese financial 


tl 


will undertake to analyze the various 
situation and to arrive at conclusions 


which will serve as a basis for changes calculated to effect the desired reforms. 








National Loans of Japan Issued, Redeemed and 
Outstanding in May 1926. 


The national loans of Japan outstanding on May 31 1926 
totaled 5,141,885,319 yen, as compared with 5,100,417,773 
on April 30, according to figures made available under date 


of July 9 by the Japanese Financial Commission in this 
cits New loans (internal) of 41,566,400 ven were issued 
during the month, while there were redeemed during the 
month loans of 98,853 yen. The statisties follow: 
NATIONAL LOANS OF JAPAN (MAY 1926 
Outst r i I wd in Redeemed Outstanding 
nd f Lo i ( \f in Ma May 31. 
Intern yer yer Yen Yen, 
ib 613,181.27 ) 1,629,750 .00 1,250.00 614,809,775 00 
5 special l 16 ") 134,461,050 00 
5 Ko $26,495, 100.00 $26,.495,.100.00 
1 Is 171.06 woo S50 00 171.067 450.00 
4 2d nT iy 00 96 560 000 00 
5 Treasury bonds.1.759 1425.00 + 936.650.00 100.00 1,799,166 ,975.00 
Redeemed md ogg 0.00 70.999 500 00 
Extra. Treas. not 540)... O75 0 340.280 075.00 
rotal §.6§21,275,725.00 41,566,4 2 200 00 4,662 ,8539,925. 00 
Exterr a 
4 , ) 13 745.80 6653.70 91.447 ,092.10 
<t , Hf O00 £9 366.700) 
1 te 243.638 008.12 243.635 008.12 
Stortir ; 24.9 4 £24 ,.955,240) 
223 066 ) &2 fs 224.066 390 82 
° “Sterling £22. 848,140 £22.848,140) 
4° 170,.722,147.50 : . 170,722, 147.50 
br F 441,142,500 b .441,142,500) 
Fy i 105.607, 16 ) 105.697.166.909 
<7) y ‘ 426 300 £10,826. 300) 
6 ses 283.243.589.20 283 243,589.20 
Ly ur $141.19 ti) ($141,198 200) 
e siteoks 244.075,000.00 244.075,.000.00 
hy te (£25,000 ,000) (£25,000 ,000) 
South Manchurial = 
Co dahon 4 117,.156.000.00 117,156,000 .00 
terling £12,000 000) (£12,000 000) 
Total 1,479,142,048 34 96,653.70 1,479,045,394.64 
Grand total.....5,100.417,773.34 41,566,400.00 98,853 70 =+5,141,885,319.6 








Japan’s Foreign Trade Figures. 
The following figures showing the foreign trade position 
of Japan during the past three months have just been made 
public by the Japanese Financial Commission in this city: 


April Compartson June ' 
(Yea)— 1926 with 1925. (Subject to Compartson 
Exports. ..161,316,000 Dec. 7,268,000} correction) 1926. with 1925. 


Imports. ..239,441,000 Dec. 22,002,000 | Exports. ..156,238,000 Dec. 25,385,000 

















_— —_ — — Imports. ..193,395,000 Dec. 10,694,000 
Import bal. 78,125,000 Dec. 14,734,000 
May— 
exports. ._.161,537,000 Dec. 9,285,000 
Imports. ..223,734,000 Inc 16,315,000 
Import bal "62,197,000 Inc. 25,600,000 | Import bal. 37,157,000 Inc. 14,691,000 








= = = — . - 

Figures of January and February were given in our issue 
of April 24, page 2288. March figures appeared in these 
columns May 15, page 2735. 





Spain to Finance Colombia—-Agrees to Public Works 
Loan for 100,000,000 Pesetas. 


Madrid advices July 12 (copyright) to the New York 
“Times’’ state that an agreement has been reached in prin- 
ciple between the Spanish and Colombian Governments for 
raising a loan of 100,000,000 pesetas, which was solicited by 
Colombia, for the erection of means of communication and 
of public works. The advices state further: 

The loan will be offered in this country, and when fully subscribed Spain 
will send considerable materials, also engineers, to aid in the execution of 
the plans to be developed with the money loaned. 

The operation is in line with the desire of the Spanish Government to 
embark upon its scheme of financial and technical collaboration with South 
America. 

This is the first time Spain has entered upon a campaign of foreign and 
financial expansion. 

The Compania Hispano Americana de Electricidad, with headquarters in 
Spain and branches in Argentina, Chile and other countries, has been taken 
up with the assistance of German capital and technicians. 

Venezuela's railroads, which have headquarters in Madrid, are to have 
French and Spanish collaboration. 





Cuban Government to Present War Claims of $10,000,- 
000 to Reparations Commission Accounts of 


War Damages. 

Havana (Cuba) Associated Press advices July 11, stated: 
~ Claims for about $10,000,000 in war damages will be presented to the 
Reparations Commission by the Cuban Government. 

The State Department, in making known the amount of Cuban claims, 
announced that Rene Hernandez Portela, Charge d'Affaires of the Cuban 
Legation in Paris, would be appointed a member of the commission. 

Among the claims to be presented is one by Julian de Ayala, Consular 
Inspector of the State Department, who was aboard the Lusitania when she 
was torpedoed. Dr. Ayala alleged that he lost valuable jewelry and his 
entire equipment when the ship sank. 





eee 


Offering of $10,000,000 64% Bonds of Free State of 
Bavaria. 

An issue of Free State of Bavaria External Twenty-Year 
614% Sinking Fund Gold Bonds was offered yesterday, July 
16, by a banking group headed by the Equitable Trust 
Company of New York and Harris, Forbes & Co., and in- 
cluding the Harris Trust and Savings Bank, the Con- 
tinental and Commercial Trust and Savings Bank and the 
Illinois Merchants Trust Company of Chicago and the 
Union Trust Company of Cleveland, The bonds priced at 
92%, and interest, yield over 7.20%. The amount offered 
was $10,000,000, which is the balance of an issuee of $25, 
000,000, authorized last year, of which $15,000,000 were 
issued as 614% Serial Gold Bonds in September, 1925, by 
the banking group. The Bavarian bonds when 
offered last year were quickly over-subscribed as was the 
present issue, the the latter case having 
closed immediately following their opening at 10 
yesterday. Of the $10,000,000 offering $2,000,000 Bonds 
withdrawn for simultaneous offering by various 
European banking houses including DeeTwentsche Bank 
and the Amsterdamsche Bank of Amsterdam and the 
Svenska Handlesbanken of Stockholm. The bonds will be 
dated August 1, 1925, and will become due August 1, 1945. 
They will be redeemable whole, or in part for the 
sinking fund, on August 1, 1930, or on any interest date 
thereafter, at 100 and interest. The Free State of Bavaria 
covenants to provide a cumulative sinking fund operating 
semi-annually beginning in 1930, sufficient to retire at least 
0% of the Bonds by maturity either by purchase at not 
exceeding, or by lot drawings at, 100 and interest. Princi- 
pal and interest, February 1 and August 1, will be payable 
in New York at the principal office of The Equitable Trust 
Company of New York, Trustee, in gold coin of the United 
States of America of the present standard of weight and 
fineness, without deduction for any present or future 
Bavarian or German taxes. The bonds, coupon in denom- 
inations of $1,000 and $500 will be interchangeable and 
registerable as to principal only. The proceeds of the issue 
last year were used to carry out the hydro-electric program 
of the State and in connection with the construction of the 
Rhine-Main-Danube Canal. The purpose of the present 
offering is to provide funds for the continuation of the 
State’s hydro-electric development. Regarding the security 
for the bonds, finances of Bavaria, etc., we quote from the 
offering circular, the following contained in advices re- 
ceived by the bankers from Dr. Wilhelm Krausneck, 
Minister of Finance of the Free State of Bavaria. 


same 
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Security. 


These Bonds will be the direct and unconditional obligations of 
the Free State of Bavaria. No part of the State’s revenues or 


property has been pledged by it as security for any loan; and the 
State covenants and agrees that if, while any of the Bonds are 
outstanding, it should specifically pledge or mortgage any part of 
its property or revenues to secure any funded debt, the Bonds of 
this loan shall be secured by such pledge or mortgage equally and 
ratably with the other indebtedness thereby to be secured. 


State Properties. 


owns revenue producing properties valued by the 
than $590,000,000. Of these the most important are 
State forests and the State hydroelectric systems. 


The State 
State at more 


the 


Finances. 
Bavaria has an excellent financial history. 


Its obligations prior 
to 1914 were placed in 


Germany at coupon rates warying from 3% 
to 4% and were quoted at prices to yield about 34%. The present 
of $10,000,000 onds and the $15,000,000 Serial Bonds issued dur- 
ing September 1925 under the same authorization represent the first 
external borrowing of the State. The State’s present total funded 
and floating debt amounts to approximately $59,894,017 or $8.10 per 
capita. The foregoing figures include the $10,000,000 Bonds presently 
to be issued but do not include State guarantees of various self- 
supporting obligations nor internal paper mark debt which the 
State expects will ultimately be revalued under the law of July 16, 
1925, at am amount not exceeding $3,208,000, 

For the fiscal year ending March 31, 1925, the ordinary revenues 
were $88,914,459.52 and the ordinary expenditures $82,569,451.66, leav- 
ing a surplus of $6,345,007.86. For the year ending March 31, 1926, 
the revenues, with the surplus of the preceding year, were $97,789,- 
801.91 and the expenditures $96,461,087.85. For the two fiscal years 
the surplus was $1,328,714.06. The foregoing figures are preliminary, 
pending the final adjustment of tax collection accounts between 
the State and the Reich. The State property and revenues from 
taxes and duties are not subject to any charge under the “Dawes 
Plan.” Certain of the State enterprises may be required, in lieu 
of the secured charges imposed on private concerns, to make un- 


secured payments to the Reich which, it is believed, will not exceed 
$80,000 per annum, 


issue 


The bonds were offered when, as and if issued and re- 
ceived, and subject to prior sale and the approval of coun- 
sel. It is anticipated that Interim Receipts of The Equit- 
able Trust Company of New York will be available for 
delivery on or about August 5. It is expected that applica- 
tion will be made to list these Bonds on the New York 
Stock Exchange. 





Municipality of Vienna Reported as Sued by Bond Holders 
For Revelation of 1902 Loan. 

Wyser & Diner, 29 Broadway, New York City, have re- 
ceived advices from their Vienna correspondents informing 
them that a group of capitalists have brought suit against 
the Municipality of Vienna for the revaluation of the 1902 
loan. This group claims that the city of Vienna is today 
one of the richest cities in Europe and has at its disposal 
considerably larger means than ever before in pre-war 
times. Hence, they feel that some revaluation should be 
offered on the City of Vienna bonds. Eric Wyser is re- 
ported as saying he had every reason to believe that the 
municipality was quietly buying back its pre-war issues 
before announcing any definite revaluation program, as 
there had been large buying orders from Vienna, which 
were reflected in a considerable advance in price in the 
various pre-war and early post-war issues. The pre-wars 
have more than doubled in price during the last six weeks. 
The general Austrian outlook is assuming a brighter aspect. 
The banks and industrial concerns, it is stated, are all 
balancing their budgets, the 1925 balance sheets are all on 
a gold basis, and all outstanding stocks are being restamped 
on a gold basis, 








Salvador Places Small Loan Here. 

Moody’s Foreign Department has just learned, July 10, 
that the Salvadorean Government has sold to an American 
banking firm an issue of bonds aggregating $520,000. 
Bonds are in the form of Customs Lien Secured Gold 
Treasury Certificates, bear interest at 614% per annum, 
are dated July 1, 1926, and are due August 1, 1929, through 
monthly payments of $40,000 beginning July 1, 1928. They 
are secured by deposit of 8% Treasury Certificates of an 
equal par amount, which in turn are secured by specific 
pledge of 10% of the customs revenues of the Republic sub- 


ject to the loan of 1923 outstanding to the amount of about 
$18,000,000. 








Offering of $1,000,000 414% Bonds of St. Louis Joint 
Stock Land Bank. 

William R. Compton Co. and Halsey, Stuart & Co., Ine., 
offered on July 13 a new issue of $1,000,000 St. Louis Joint 
Stock Land Bank 444% bonds, due July 1 1956 (optional 
July 1 1936), priced at 101.50 and interest to yield about 


The 


4.31% to the optional date, and 4.50% thereafter. 
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July 1 1926. 
fully registerable and interchangeable, in denominations of 
$1,000 and $5,000. Principal and interest (Jan. 1 and July 1) 
will be payabie at the American Trust Co., St. Louis, or 
coupons may be presented for collection through any office 
of the banking houses offering the securities. The bonds, 
issued under the Federal Farm Loan Act, are acceptable as 
security for postal savings and other deposits of Government 
funds. They are exempt from Federal, State, municipal and 
local taxation. The St. Louis Joint Stock Land Bank 
operates in Missouri and Arkansas. As of June 30 1926, it 
reported capital stock of $1,302,340; permanent reserve, 
$200,000, and undivided profits, $76,706. Dividends on the 
capital stock are being paid at the rate of 9% per annum. 


bonds will bear date 


Total bonds outstanding, including the present issue, 
aggregate $20,500,000. The bank was chartered Mareh 27 
1922. The following is the statement of the St. Louis Joint 
Stock Land Bank as officially reported June 30 1926: 
Acres of real estate security___________________-- 665,522 

Appraised value of real estate security____.___.______---- $52,509 ,229 00 


Total amount loaned 


. 21,788,510 00 


Average appraised value per acre.__.___________.__----- 78 92 
Average amount loaned per acre_______________________- 32 76 
Percentage of loans to appraised walue___________________-_ 41% 


William R. Compton, Chairman of the Board of the St. 
Louis Joint Stock Land Bank, is President of the American 
Trust Co. of St. Louis; L. L. Beavers, formerly Treasurer 
of the Federal Land Bank of St. Louis, is President, and 
David M. Hardy, formerly chief appraiser for the Federal 
Land Bank of St. Louis, is Secretary of the St. Louis Joint 
Stock Land Bank. 





$500,000 Bond Issue of Virginia-Carolina Joint Stock 
Land Bank Sold By C. F. Childs & Co. 

An issue of $500,000 5°; farm loan bonds of the Virginia- 
Carolina Joint Stock Land Bank offered by C. F. Childs & 
Co. have all been sold. They were issued July 12, being 
offered at 103% and accrued interest to yield 4.60% to the 
redeemable date (1936) and 5% thereafter. The bonds are 
dated May 1 1926, will mature May 1 1956 and will be 
redeemable at par and accrued interest May 1 1936 or any 
interest date thereafter. Principal and interest will be 
payable at the Farmers Loan & Trust Co., New York; 
Mercantile Trust & Deposit Co., Baltimore, Md.; or the 
Virginia-Carolina Joint Stock Land Bank, Norfolk, Va. 
The bonds will be in coupon form in denomination of $1,000, 
fully registerable and interchangeable. Interest will be 
payable semi-annually May 1 and November 1. The 
Virginia-Carolina Joint Stock Land Bank of Norfolk, Va.., 
operates in the States of Virginia and North Carolina. The 
bank was organized on June 111919. The following analysis 
of loans of the bank as of May 31 1926 is made available. 
Total loans 1,240....-..-.-- : smadak $5,001,400 00 
Appraised value of farms mortgaged (including buildings) _ $12,984,680 00 


Average amount loaned per farm $4,033 38 
Average number of acres per farm. 


we Obasesessesecse 168 
Total acres mortgaged _ _ - aioe pn oe ee ee eee 207,778 
Average appraised value per acre..........-......---.-..- $62 50 
Average amount loaned per acre. __..................... $24 07 


Ratio of total amount loaned on appraised value 38.5% 

The capital (June 25 1926) is $350,000; surplus and profits, $76,831 91: 
reserve (legal), $20,275. Farm loan bonds outstanding (June 25 1926) 
totaled $4,750-000. 





Surety National Farm Loan Association Declares 
Against Omaha Federal Land Bank in Denying 
Power of Local Associations to Collect 
Interest and Amortization Payments. 

Declaring that “the Omaha Federal Land Bank is seeking 
to deprive the local farm loan associations of their right to 
make collection of interest and amortization payments as 
provided by law,” the stockholders of the Surety National 
Farm Loan Association adopted a resolution, at g meeting 
at Dodge, Neb., on June 24, declaring that the loc&t associa- 
tions “should have the right given them by law” to make 
such collections. The resolutions declare that “the 
$700,000 surplus held by the Omaha Federal Land Bank in 
addition to the reserve provided should be distributed as 
dividends to the local associations.” The meeting was at- 
tended by representatives of the Surety National Farm Loan 
Association and the Dodge Agricultural Credit Association 
of Dodge. Over two hundred stockholders came from Nor- 
folk, Herman, Kennard, Stanton, Hooper, Cerroll, Schuyler, 
Howells, Fremont, West Point, Wisner and several other 
towns. Mr. Sorensen, of Lincoln, Judge Chatt, of Tekamah, 
M. Ireland, of Yutan, and Mr. John H. Roper, of Dodge, ad- 
dressed the meeting and gave information concerning the 


also 
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273 
financial organizations which are now organized to finance 
those engaged in agriculture. The resolution committee, 
Charles T. Lang, Craig; William Gerrard, Schuyler, and 
Alvine R. Daniell, Stanton, drew up the resolutions, which 
were unanimously passed by the stockholders. We give the 
resolutions herewith: 

Whereas, The Federal Land Bank System has been of inestimable value 
to the farmers of this country by lowering the rate of interest for all farm 
loans and providing for long-term loans without the expense of renewal 
commissions and various charges and has in it the possibility of a gigantic 
actual farmer’s co-operative financial institution; but 

Whereas, The Omaha Federal Land Bank is seeking to deprive the local 
farm loan associations of their right to make eollections of interest and 
amortization payments as provided by law; and, 

Whereas, The Federal Land Bank is granting releases to national farm 
loan associations where payments are in default and taking over the land 
and charging the loss to the land bank instead of to the particular asso- 
ciation responsible, thereby making well-managed and conservative loan 
associations bear the loss made by poorly and recklessly managed assccia- 
tions; and 

Whereas, It was the purpose of the original farm loan Act that the 
Federal Farm Loan System should be co-operative and the eontrol of the 
land banks should be in the stockholders and to carry out said purpose it 
was provided that the stockholders should elect six and the Farm Loan 
Board should appoint three of the directors of each bank, but that said 
law has been amended so that now the local farm loan associations elect 
only three of the directors and the Farm Loan Board appoints the remaining 
four; and, 

Whereas, Not a single stockholder or member of any local farm loan asso- 
ciation is now on the board of directors of the Federal Land Bank at 
Omaha; and, 

Whereas, The Federal Land Bank at Omaha has a surplus ef over $700,- 
000 and nearly €400,000 in land above the legal reserve of 29% of its cap- 
ital as provided by law and no reason exists why said surplus should not be 
distributed as dividends to the various loca! farm loap associations ; there- 
fore, 

Be it Resolved, On this 24th day of June 1926 by the steckholders of 
the Surety National Farm Loan Association of Dodge, Neb., operating in 
ten counties and the largest in the United States: 

1. That local farm loan associations should have the right given them 
by law to make collections of all interest and amortizatien payments and 
perform the various functions given them by law. The liability for the 
payments rests with the associations and they should have the power to 
protect themselves. 

2. That losses incurred by poorly or recklessly managed leeal loan asso- 
ciations should be paid by such associations and not eharged to the whole 
System, and thereby penalizing and nullifying the work ef careful and 
prudent associations, 

3. That the law sheuld be amenaed to permit the loeal loan associa- 
tions to elect a majority of the directors of the Federal Laad banks and the 
election machinery should be so simplified as to permit real control by 
the stockholders. 

4. That at least four of the seven directors appointed by the Farm Loan 
Board and elected by the stockholders should be stockholders. 

5. That the $700,000 surplus held by the Omaha Federal Land Bank in 
addition to the reserve provided should be distributed as dividends to the 
loca! associations, and the board of directors be directed to take such ac- 
tion as they deem proper to secure these results, 














Reduction in Dividend of Kansas City Joimt Stock Land 
Bank from 10% to 6% Declared a Matter of Policy— 
Earnings Excellent. 

In its issue of July 9 the New York “Jeurnal of Com- 
merce” printed the following from Kansas City: 

Reduction in dividend of the Kansas City Joint Stock Land Bank 
10% annual basis to 6%, states the bank, was a matter of 
Net earnings on June 30 totaled 
“After payment of the dividend and proper credit to legal 
the “we had $127,715 in undivided 
Total surplus and reserves were $948,868 and total assets 

Expenses for the last six months were from 25 to 40% 
The felt that we had reorganized 
the accounts in conformity with ruling of the Farm Loan Board, 
it would be a mistake to pay more than 3% at this time, but earn- 
ings better.” 


from a 


policy. undivided and 
$301,015. 


” 
reserve, 


profits 


continues statement, 


profits. 
$2,281,444. 
above until 


normal, directors 


were never 





A. C. Williams Succeeds R. A. Cooper as Head of Federal 
Farm Loan Bureau. 

It was announced on June 28 that President Coolidge had 
named Albert C., Williams, a Democrat, of Texas, as Com- 
missioner and Executive Officer of the Federal Farm Loan 

sureau of the Treasury Department, to succeed former Gov- 
ernor Robert A. Cooper, Democrat, of South Carolina. Mr. 
Cooper will continue as a member of the Bureau. His term 
continues until 1982. The change was made effective on 
July 1. Mr. Williams is a member of the Bureau, his term 
expiring in 1929. A New York “Times” Washington dis- 
patch June 28 said: 

An executive order directing the change at an earlier date recently was 
signed by the President, but this was recalled and supplemented by another 
order when it was found that an issue of $60,000,000 of farm loan bonds 
bore the signature of Mr. Cooper as Executive Officer. This was done, it 
is understood, to avoid any question of the legality of the bonds, which 
were dated as of July 1. 

There have been reports of differences of opinion at a recent meeting 
among some of the members of the Bureau, including Mr. Cooper and Sec- 
retary Mellon, Chairman ex-officio, concerning procedure, and it has been 


said that from this came the decision to replace Mr. Cooper with Mr. Wil- 
liams. 


Officials countered by stating that Mr. Cooper had expressed a desire to 
be relieved of executive duties because of ill health, and that any differences 





about procedure involved only minor questions. 
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Proposal of Senator Fletcher to Reduce Membership of 
Federal Farm Loan Board. 

tefore the recent adjournment of Congress Senator 

Fletcher of Florida introduced (July 2) an amendment to 

the Farm Loan Act under which the membership of the 

Federal Farm Loan Board would be reduced from seven to 


“Jour 


five. Senator Fletcher was quoted in the New York 
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Secretary Jardine Approves Creation of Division of 
: ° . as 
Co-operative Marketing—C. L. Christensen 
Head of Work. 
J scW! t} to-da Ve vv) 1 
law cre ny a di f eo-operative mar} 
Bureau of Agric hue mics « 1) ; 
\ericulture The new legislation was app! and ried 
hv thie Pre rele ’ 1 hefore iy *" na j ("hy ] 
Christe ! he or the ust 1 » years It 7 1! (l 
of the eo-ope | marketing work in the same Bure 
be in «] reg e] ( ' The work and personne 
of the { er TD n of Agriceult | Co-op 
tra ( ‘ ) « In 1) ion of Co-o erative Varke ny 
All pl for the me ( ym hay yee LPpro SoCree- 
bal Jardine \ statement the Den ae \s il- 
ire on July 9 said 
The research, ed tional and service work relating to co-operative 
marketing will be considera} enlarged under the provisions of this Act 
"The Departn nt, thr rh the new division. will now be able to vive the 
same attention to the « elopment of co-operative marketing among farmer 
is has been ¢ el it pr en of production This will be done by the 
collection, stuc day mi tron of unfort tion re rding the co-operative 
movement in tl I ited State 1 foreieon countries Busir technic 
and marketing methods developed by farmer co-operative enterpriss 
will be analyzed and stu d The experience and knowledge acquired b 
BUCCE ful co-operative marketing ciations wil ilso be studied and set 
forth to serve guide post in the movement Clomi dity co-operative 
marketing specialists familiar with the needs of co-operative organization 
ind with the research and service of the Department will be employed 
These specialists will form re contact between the 12,000 co-op itive 
and the Department The t in the dissemination of crop and 
market inforn ion, data rewardi price trends, and conditions of sup 
and demand ith such yst explanation as are neces ton é 
this information of practical vy e to the co-operative ind their nm t 
The Act enables the De ! ent t ror te with « cnt ] nee 
It is part of the plan, therefore, t« t rricultural colleges and co wrative 
associatior in working out comprehe ive educational pr ram it 
co-operative n ketl 
Such additional personnel will be needed by the Burs in carrvi 
out the provisions of the new Act will be selected ir core ce ith the 
requirements of the United States Civil Service Commission 
** . . . . . 5 4 
Biil Creating Division of Co-operative Marketing in 
Department of Agriculture Signed By President 
Coolidge —Text of Bill. 
rh creat ( in 
the Dey ent ¢ eult ' one of 
the farm relief measur er ‘les l 1! ‘ n of 
Congr was rned by President Coo e on July 2 
Reference ina) thie ney legislation BpDpenl d ! ‘ ot 
July 3, page 35. The t ( the bill as enseted in law 
follows: 
LH. R. 7893 
AN ACT to create a division of co operative marketing in the De; tment 
of Agriculture; to provide for the acquisition and dissemination of 
information pertaining to co-operation: to promote the knowledge of 
co-operative principles and practices; to provide for calling isers ts 
counsel with the Secretary of Agriculture on co-operati tivitic 
to authorize co-operative associations to acquire, interpret ind dis 
seminate crop and market information, and for other purposes 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That when used in this Act the term 
“agricultural products" means agricultural, horticultural, viticultural, and 


dairy products, livestock, and products thereof, the products of poultry 
and bee raising, the edible products of forestry, and any and all products 
raised or produced on farms and or manufactured products 
thereof, transported or intended to be transported in inter-State and (or) 
foreign commerce. 

Sec. 2. The Secretary of Agriculture is hereby authorized and directed 
to establish a division of co-operative marketing with suitable personnel in 
the Bureau of Agricultural Economics of the Department of Agriculture 
or in such bureau in the Department of Agriculture as may hereafter be 
concerned with the marketing and distribution of farm products. Such 
division shall be under the direction and supervision of the Secretary of 
Agriculture. 

Sec. 3. (a) The division shall render service to associations of producers 
of agricultural products, and federations and subsidiaries thereof, engaged 


processed 
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in the co-operative marketing of agricultural products, luocluding processing 
warehousing, manufacturing, storage, the co-operative purchasing of farm 
supplies, credit, financing, insurance, and other co-operative acti vities 
b) The division is authorized 
1) To quire nalyze, and disseminate economic, statistical, and his- 
torical formation regarding the progress, organization, and business 
methe of | t ociations in the United States and foreign 
CO trie 
2) Toco idies of the economic, legal, financial, social, and other 
phases of co-opt nd publish the results thereof Such studies shall 
include t of the organizatio operation, financial, and mer 
chandi y oO I of co-operative ociations 
3) 7 mak ! nd 1} if deemed advisable of the counts 
und } ! of represe e co-operative iSsO 1O upon 
their re ré rt to 1 tion so surveve the resu! thereof 
iv of th ociation so surveyed to publish summaries 
of the ( } gether with similar facts, for the guidance 
of « 1 f the pur ¢ of assisting co-operative 
"Te committ sor groups of producers, if 
deen tm ‘ of forming a co-operative associa 
tior ke j ind a lysis of the facts surrounding 
the | ! g of the agricultural product or products which 
the t le or market 
») I or ble sour information concerning crop 
pre f 1, current r i exports, imports, and prices 
of th I led or marketed by co-operative associa 
tir ‘ fis ommodi marketing specialists to sum- 
mariz I ! disseminate the same among 
co-opt 
f} ! k of co-op ive principles and practices and 
to co-0 r ‘ i knowleige, with educational d marketing 
encit ) ociation other 
7) 73 h ecial cic in the United & f foreign 
countris t t ind disseminate such informati nd findings 
n eful in the development and practice of co-operation 
s¢ 1. Th retary of Agriculture is authorized, in his discretion, to 
call ‘ to counsel with him and (or) his repre tatives relative to 
specifi roblems of co-operative marketing of farm products or any other 
co-opt ive ivi Any person, other than officer, agent, or employee 
of the f State lled into conferenc s provided for in this section 
m or f expe d not to ¢ t 510 per diem 
to cove j ‘ d other exy f hile in conference 1 ¢ route 
fr to hi nor 
Se a oe eng original producers of agricultural pre ct 
such as farmer i nter ranchmen, dairymen, nut or fruit grower acting 
together ir ociation corporate or otherwise, in collectively processing 
prepari for market, h dling, and marketing in inter-State d (or 
foreign commerce ch products of persons so engaged, may accuire 
exchange, interpret, and disseminate past, present, and prospective crop 
marke tatistical, economic, and other similar information by direct 
exchange betwe ich persons, and (or) such associations or federations 
thereof, and (or) by and through a common agent created or selected b) 
them 
Sec. 6. The Secretary of Agriculture n make such rules and regulations 
as may be deemed advisable to carry out the provisions of thi Act and may 
co-operate with any departme or agency of the Government, any State, 
Territory, District, or possession, or department, agency, or political 
subdivision thereof, or any person; and m ill upon any other Federal 
department, board or commission for assistance in carrying out the purposes 
of this Act; and shall have the power to appoint, remove, and fix the com 
pe tion of such officers and employees not in conflict with existing law 
ind make ih expenditure for rent, outside the District of Columbia 
printing, telegrams, telephones, books of reference, books of law, periodicals 
new re furniture tat er \ office equipment, travel, and other sup 
plies d expenses as shall be necessary to the administration of this Act 
in the District of Colu lsew here d there is hereby authorized 
to he re inated, out of any 1 é i he Tre ry not otherwise 
ippropr f thie im of $225,009 » bye illable for expendi > during 
the fi ] years 1926 i 1927, th ppropr of ch additional 
sum I be nece thereafter for rrying out the purposes of this 
Act is here } ‘ 
- 7 Th if of tt Act is declar unce if mai OF 
the f person or ¢ i" is held ji i, th 
lidity of of the Act i the | »ilit rf h provi n 
to other f circur f hall 1 I ffect thereb und 
othing ce 1 ij ! Act is intended or shall construed, to modify 
or reper!) of tl rovisi of the Act of Febru 8 1922 (Chapter 57 
For tut Larre re 388 
Secretary of Agriculture Jardine Says Bill Creating 


Division of Co-operative Marketing in Department 
of Agriculture Will Strengthen Co-operative 
Marketing —Not Relief 


Measure. 


an Emergency 


Stating tha Congr has enacted helpful legislation by 
the passage of the bill to create division of co-opertive 
marketing in the Department of Agriculture,’’ Secretary of 
Agriculture Jardine, in an address at St. Paul on July 8, 


before the American Institute of Co-operation, said that 
‘this bill was drafted after conference with some forty co- 


operative leaders representing all commodities and all sec- 
tions of the country and {is designed to enable the Depart- 
ment of Agriculture to conduct research studies and furnish 
service which will aid in the development of the co-operative 
movement.’ The bill, he added, ‘‘is in no sense an emergency 
relief measure, but will, I believe, serve to strengthen co- 
| operative marketing and consequently to improve and sta- 
bilize the marketing of farm products.’’ Secretary Jardine 
continued: 

Briefly, the department proposes under the provisions of this Act to 
extend its research work in co-operative marketing, including the business 
analysis studies to which I have already referred. Co-operative marketing 


is a dynamic movement. The co-operatives are constantly looking forward 
to improving methods of handling and marketing farm products. Conse- 


quently they require a type of research that not only deals with established 
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methods and practices, but looks forward to changes which the development 
of co-operation will introduce. 

For example, there is just now being completed a study of the operation 
and costs of cotton gins. This study was undertaken in anticipation of the 
active interest which exists among the members and officials of cotton 
marketing associations in the formation of local co operative gins. They 
will have, a result of this study, definite information to guide them in 
forming their ginning associations and an understanding of the possibilities 
and problems of this form of organization The organized grain growers, 
the dairymen and, in fact. all organized groups will be assisted and guided 
by similar research studies 

This Act makes possible ; 


co-operative 


as 


ilso the employment of specialists who are versed 
familiar with the problems of particular 
These men will have two functions: first, to collect statistical 


in marketing 


ind 
commodities 
other 


and information 


made available by the Department of Agriculture 
and other agencies and disseminate it to the co-operatives in such form as 
will be most useful These men will have a hely ful personal relationship 
with co operative organizations nd to a certain extent will be a connecting 
link between the associations and the men and agencies engaged in research 
work It will be their task to apply general statistical and economic in 


formation to the practical problems of the co-operatives 
be the duty of the commodity specialists to outlin 
researcn 


Secondly, it will 


and assist with market 


and service required by the co-operative 
furthermore reliable information 


ciples and practices of co-operative marketing. 


issociations 
There is need, for regarding the prin 
In a small way the depart 
ment has been attempting to meet this need through its printed matter 
and in a more popular way by means of visual instruction. Moving pic- 
tures which show the development and practices of co-operative marketing 
have already been prepared and this service will be extended. 
for the purpose of illustrating lecture 
particular commodities and localities 


workers and others. 


Film slides 
on co-operation in general or for 
will be made available to extension 


The department expects to co-operate and assist in schools for instruction 
in co-operation which are being conducted by agricultural colleges and co 
operative associations. More and more members, directors, officers and 
employees of co-operatives are becoming willing to spend a week or more 
in a school where they will learn the general facts regarding co-operation, 
and the details of financing, accounting, management and selling methods. 
This is a hopeful sign. I believe the department is justified in expending 
considerable effort to encourage and assist schools in co-operation because 
by so doing it is assisting in the development and stabilization of co operative 
marketing 

Furthermore, the department can contribute toward furthering education 
in co-operation in rural schools and agricultural high schools. If co operation 
is to be a permanent force in American Agriculture, we must 
the future. The farmers of to-day have learned mul about co-operation 
by actual experience The farmers of should be thoroughly 
imbued with co-operative ideals, and able to make progress which is im 
possible at the present time 

All this means education 


look toward 


to-morrow 


and the co operative organizations have a duty 
in this connection along with State and Vederal educational agencies. Co 
operation should be a part of the curriculum of the young people who will 
carry on in the future the work of producing the food and clothing of the 
nation. 
girls 
and 


The work is being done by the extension service in the boys’ and 
clubs and the work of the 
guidance that 
marketing 


agricultural schools needs the stimulation 


comes from contact with the practical problems of 


The co-operative leaders, therefore, should give thought to 
the part they can assume in training the young people who will later be 


members of their organizations 

By education in co operation I mean education in 
It should include instruction in the economic factors 
production and marketing of farm products 
relationship and responsibilities of the 
system of modern agriculture 
limitations as wel 
its failures as 

After all 
cation 


the broadest sense 
that enter into the 
and an appreciation of the 
individual producer in the complex 
The prospective member should learn the 
as the advantages of co-operation and be familiar with 
well as its successes 

, the ultimate aims of co-operation the development of edu 
rural culture Increased farm income should bring these 
things to the people on the farms, but they will come more quickly if train 
ing in co-operation is made the basis of an education which is cultural as 
well as technical Back of efficient ization there must 


be a great human development which makes our country people enlightened 


are 
and a 


co-operative orgut 


citizens Country life must be a complete life and farming an occupation 
in which any man may take pride We are. I believe, gradually building 
up a rural culture, and co-operation is playing a not unimportant part 
in its development It must not lag behind economic improvements It is 


essential to the development of an independent , prosperous agriculture 
and a prosperous agriculture is essential to the welfare of the nation 


Secretary Jardine also said in part: 








The most enco iraging feature of the co operative movement during the 
past year or two has not been its actual expansion although that h been 
large, but the evidences of stability and permanence that are now ua ear 
ing These factors are apparent and are to be found in every field of co 
operative activity 

In 1920 the Department of Agriculture received reports from 8.4149 
active co-operative associations; in 1025, 9.966 active organizations were 
heard from during the year, an increase of 1.515 Reports of failures during 
the same period ranged from 191 in 192%, 1.9 of all co-operatives reporting 
that year, to 27, less than .3 in 102 There are approximately 12.000 
co-operative marketing associations in the United States the present time 
We do not have a record of all active organizations, nor of all that have 
gone out of business, but our information regarding failures since 1920 is 
fully as complete as that regarding active organizations 

Consequently the fig s quoted give true picture of the situation and 
show conclusively that co-operation i permanent factor in America 
agriculture During the same period the co-operatives have increase | 
greatly the volume of business which they handle (Conservative estimates, 
based on reports from over 60 of all the associations in the United States 
place the total business of co-operatives at $1.600.000,000 in 1921 and 
$2. 500.000.000 in 1925 

The record of co-operation since 1920 is proof that the members and of 
ficials of the associations are gaining in co-operative experience But 
further than this it is demonstration of the inherent soundness of the 
movement, if such a demonstration was necessary to those who have fol 
lowed co-operation through the various stages of its development 72 8 

There is every evidence, in brief, that the co-operative organizations 


are consolidating and strengthening the positions they ha 
This is the present phase of co-operation The nest, 
be an enlargement of the functions of the org 
volun 


progr 


e already gained 
I feel confident, will 
inizations, an increa in the 
ie of business and the outlining of a definite production and marketing 
m . > * 


we 





I have had occasion to point out what appeared to me to be the relation 
ship of government to the co-operative marketing movement It should 
not be the policy of governmental agencies to hamper co-operation by undue 
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regulation. Co-operative marketing is primarily a business, and should be 


given the same freedom which is granted other business enterprises. On 
the other hand, the government cannot adopt a let-alone policy toward 
co-operation. Its importance in the development of agriculture justifies 
the performances of services which will tend to promote and foster the move- 
ment Speaking for the Department of Agriculture, I can say that it has 
consistently pursued a policy of attempting to be of the utmost service to 
the co-operatives without attempting to control or regulate them. 

From the point of view of the co-operative organizations, I do not believe 
it is or has ever been their policy to ask the government to undertake any of 
the functions that the associations themselves were organized to perform. 
Co-operation, if it means anything, means a program of self-help. De- 

government for marketing service would give us, in the final 
analysis, not a co-operative marketing system but a Federal or State mar- 
ke em. Such a system, it would far removed from 
the ideals of co-operation 

At the + 


demand a |} 


pendence on 





ting syst is obvious, be 


ime time, the problems of marketing and co-operative technique 
imount of scientific research. This is a service which State 
and Federal agencies can perform for the co-operatives. It is the type of 
work which these agencies were established to perform. 

As I it should be the policy of the co-operatives to keep in touch 
with the research work which is being carried on in their field, to encourage 
and stimulate this work, and as far as possible to put its results into prac- 
tice. I hope n increasingly close co-ordination between the efforts 
of the men engaged in meeting the day-to-day problems of co-operatives 
and the scientists who study co-operative problems from a more general 
and long-time point of view. 

The market news and crop forecasts issued by the Department of Agri- 
culture, as well as general economic surveys, are also valuable to the co- 
operative organizations. In general, the technique of collecting and com- 
piling such information has advanced further than its use and applications 
by the co-operatives The associations might well give more thought to 
means of making these data available and useful to their managers and 
members 





irge 


see it. 


to see : 


No general rules can be laid down respecting the operating and mer- 
chandising policies of co-operative associations. These will vary with the 
needs of the localities served and the products handled. There is, however, 
great opportunity for the strengthening of co-operative associations from an 
operating point of view on the basis of a careful analysis of the organization 
and the economic conditions under which it must function. All business 
is becoming more and more a matter of proceeding on the basis of carefully 
analyzed facts, and less is left to chance or to business judgment which is 
not supported by all available information The co-operatives must apply 
the same methods to their business operations as are employed by other 
successful enterprises 

The need for business research is probably greater among the co-opera 
tives than in private business The functions of the large co-operatives 
are expanding. The livestock shippers, for example, have entered the 
terminal markets. Organizations marketing poultry and eggs have taken 
a similar step, and grain marketing organizations appear to be developing 
along a similar channel Such an expansion is safe only if it is based on the 
efficient performance and a thorough understanding of the primary functions 
of assembling, grading and shipping these products. Furthermore, each 
advance which the co operative associations make calls for an increasingly 
careful study of the conditions under which they must operate 

The Department of Agriculture has underaken some pioneer work in this 
field of rch in co-operative marketing. The department, 
of course, cannot undertake to do this work for the co-operatives, but it 
can very properly outline the field and develop methods which the associa 
apph toa 

One of the difficult problems with which the co-operative issociations 
have had to the disposal of the surplus production of certain 
agricultural The difficulty of this question is reflected in the lack 


business rese 


tions can study of their problems 


eontend 1 


pre ducts 


of unanimity among those who are attempting to arrive at a solution of the 
prob Mh 

It would seem that if an agreement as to remedies is to be reached and 
if the problem is to be met in a sane and systematic manner, the leadership 
must come from the organized farmers I believe that the co-operative 
associations have the experience and can acquire the machinery necessary 
to cope with this problem 

Consequently the legislation on this subjeet which I have favored has been 
designed to strength the eo operatives and vive them the credit necessary 
to carry surpluses until such tine s they can be marketed rivantageously. 

A so-called surplus of any crop may be due to faulty distribution, to a 
lack of storage and transportation facilities and to restricted credit which 
interfers with ysternotic marketing It should be obvious that these are 
difficulties that be best met by soundly financed, large scale organizations 
Ido not sec that the government can do more than make available adequate 
finances on reasonable terms. and provide such services as will enable the 
co-operatives to operate more efficiently I see no way in which better 
and more economical distribution of farm products can be brought about 
except through the more efficient performance of all the marketing functions. 

If there is an actual over production of any product, we must again, it 
seems to me. look to the producers’ organizations for the correction of the 
diffi Guidance of production and its correlation with the require- 

ents of the market have never been given consideration until recently. 
J'6 not wish to minimize the difficulties in such a program, but Ido believe 
very strongly in its possibilitic Certainly we.have had sufficient demon- 
str th the | ine of farming, like any other business, will be made 
more efficient if production programs are based on an analysis of the facts 
reliti t tilable sup yplic the probable trend of production and general 
‘ mic itior that affect the de ind for the product Statistical 
informat Which the farmer y base his production program is now 

il rm ethods of collect c nalyzing and «i minating this inform- 
' cor ntlw bei irrpere 7 It is the task of the » operatives, 

howeve assemble such portion of this information as is useful to them 

d ke it iHable to their member In other words, the cure for 
ex produe ' s I see it, is co-operation that oes back of the marketing 
pro f h the production plans of the farmers 





Secretary of Agriculture Jardine In Letter to Indiana 
Farm Bureau Association Answers Charges That 
Fess-Tincher Bill Was Designed to Aid 
Grain Marketing Co. 


Lnder date of July b. Secretary of Agriculture W. M.. 


Jardine, in a letter to W. H. Settle, President of the Indiana 
Farm Bureau Federation answered charges that he was one 
of the promoters of the Chicago Grain Marketing Company, 
Fess-Tincher Bill was dropped to finance and 


and that t he 
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legalize the Grain Marketing Company. 
charges Secretary Jardine says: 

My record will show that I have consistently advocated and insisted that 
all agricultural legislation in which marketing associations 
might play a part should be limited to associations qualifying under the 
Capper-Volstead Act 

Paragraph (c 


In answering the 
co-operative 


. Section 12, of the Fess Bill which you so severely condemn 
and which you state was designed to finance as well as to legalize the Grain 
Marketing Company, definitely provides that all benefits from the proposed 
legislation would be limited to associations qualifying under the Capper- 
Volstead Act I demanded that such a provision be included in order to 
eliminate such organizations as your own national Federation 
back in 1925 


promoted 


On March 4 1925, I refused to interpret the Capper-Volstead Act to 
include the Grain Marketing Company. Furthermore, I have insisted 
that all levislation including the Fess-Tincher Bill should be limited to 


associations qualifying under the Capper-Volstead Act 


The letter in full follows: 


Mr. William J+. Settle, Pres., Indiana Farm Bureau Federation 
Indianapoh Indiana 
Dear Mr. Settl I was utterly surprised to read in the Congressional] 
Record for Tues« June 29, a statement purported to have been issued 
by you in which you charge that, ‘‘The brains that promoted the Grain 


Marketing Cor 
legislation.’ 


If there ha 


Coolidas 


pany are the brains that are promoting the Fess-Tincher 


This statement as it was placed in the Record is as follows 


been any doubt in the mind of anyone as to where President 
tands on the matter of farm legislation, that doubt has been 
removed by his recent statement to the Congress urging the passage of the 
Fess Bill in the Senate, which is the original bill introduced in the House, 
known as the Tincher Bill 

Practically every large co-operative marketing association and farm 
organization of any note already has gone on record in opposition to this 
legislation. No one who has studied farm co-operative movements or farm 
legislation will be deceived by this effort. It is apparent that the President 
has no idea that this bill will be passed, but having opposed all constructive 
farm legislation he now makes a gesture to the farmers of the country which 
even eastern political writers admit is purely political. If such legislation as 
the Fess Bill is enacted into law. it would vive the large grain interests of the 
country a strangle hold on the farmers’ grain such as was never dreamed of 
before 

All who assisted me in defeating the efforts of the grain merger known as 
the Chicago Grain Marketing Company need have no doubt as to the real 
purposes of this logislation. The brains that promoted the Grain Marketing 
Company are the brains that are promoting the Fess-Tincher legislation 
Farm leaders and State securities commissions of different States having 
prevented the farmers from falling into these promoters’ net and financing 
the movement these promoters now come at us from a different angle and 
are asking the Government not only to finance the project but a!so to legalize 
it. Matty Rosenbaum, Gray Silver, Herbert Hoover, and Secretary Jardine 
must orizinate a scheme far more clever than this before the American farmer 
will be deceived. The Fess Bill will not excuse the Administration for the 
defeat of constructive agricultural legislation. 






I do not propose at this time to enter upon any discussion of the merits of 
the Fess -Tincher Gill but I can not let go unanswered your charge 
my contact with the Grain Marketing Company. In the first place, similar 
charges are being made from other quarters and I am convinced that it is 
part of a deliberate campaign to discredit of a 
legislative me which I worthwhile. 
Secondly, Resolution to inquire into my 
allecwed 
Congres 


Ss as to 


me and endorsement 


and 


my 
am positive 
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sure is constructive 
ate which was offered 
Krain connections and given wide publicity, 
* before adjournment 
to place before the 
are absolutely 


Sar 


was not acted upon by 
I do not have an opportunity 
public information to prove that the charges you make 
without foundation. You could have secured the facts if you 
had taken the trouble of making an inquiry 

Thirty minutes after I assumed office on March 4 1925, I was confronted 
with a request from the Grain Marketing Company asking me to interpret 
under the Capper-Volstead Act that a co-operative 
W4s an association or corporation doing busines 


Consequently, 


marketing association 
: for farmers but with no 


regard to the amount of business which should be done for members as 
compared to non-members. The Grain Marketing Company had been 
unabl to qualify under this act as I proposed to administer it. 


The Capper-Volstead Act, passed on kebruary 18, 1922, is one of the most 
far-reaching laws ever enacted for the cause of American agriculture This 
Act specifically states that co-operative marketing associations shall not 
deal in the products of non-members to an amount greater in value than 
such as are handled by it for members. That is the cardinal principle of 
the Act I promptly refused the request of the Grain Marketing Company 
to interpret the Act so that it could do business with non-members to any 
extent it desired without regard to the amount of business done for members 
I declined without hesitation to compromise that fundamental law. 

Over two months later, on May 29 1925, I received a letter from your own 
national organization, the American Farm of 


Bureau 
which is as follows 


Federation, part 
“As you know, the Grain Marketing Company was created under the 
auspices of the American Farm Bureau Federation The Executive Com 
mittee of the Federation formally endorsed the company as embodying 
co-operative marketing principles approved by the Federation and as being 
In strict accordance with the co-operative marketing laws, the enactment 
of which the Federation had aggressively supported More than forty 
State Farm Bureaus either endorsed or acquiesced in the formation of the 
Grain Marketing Company for like reasons.” 
I again promptly refused to agree with certain officials of your organiza 
tion that the Grain Marketing Company qualified under the Capper 
Volstead Act and I had to withstand severe criticism for my actions. And 
still you call the Secretary of Commerce and myself ‘“‘promoters,”’ and state 
that the Fess 'Tincher Bill was drafted not only to enable the Government 
to finance the Grain Marketing Company ‘‘but to legalize it." 

During the spring and summer of 1925 I gave a great deal of my time to 
conferences with farm leaders on the subject of grain marketing and particu 
larly the Grain Marketing Company in hopes that some form of sat isfactory 
reorganization might be brought about which would put this company on 
the proper basis and give it the confidence of farmers. This was not 
accomplished but I steadfastly refused to give the company my endorse 
ment as it was constituted. Again certain of your national organization 
officials criticised me and when I publicly stated that I was interested in the 
reorganization of the Grain Marketing Company I was severely condemned 
on the assumption that such statements were not conducive to the sale of 
its stock to farmers 

My record will show that I have consistently advocated and insisted that 
all agricultural legislation in which co-operative marketing associations 
might play a part should be limited to associations qualifying under the 
Capper-Volstead Act. I am wondering if you can say as much for legisla 
tion which you have sponsored. 

Paragraph (c), Section 12, of the Fess Bill which you so severely condemn 
and which you state was designed to finance as well as to legalize the Grain 
Marketing Company, definitely provides that all benefits from the proposed 
legislation would be limited to associations qualifying under the Capper- 
Volstead Act. I demanded that such a provision be included in order to 
eliminate such organizations as your own national Federation promoted 
back in 1925. 
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On March 4 1925 I refused to interpret the Capper-Volstead Act to include 
the Grain Marketing Company. This was contrary to the interpretation 
of your national organization, and I was charged with unfairness. I con- 
sistently withstood pressure from your national organization to endorse 
the Grain Marketing Company as it was organizaed. Furthermore, I have 
insisted that all legislation including the Fess-Tincher Bill should be limited 
to associations qualifying under the Capper-Volstead Act. And yet you 
call me a ‘“‘promoter’’ and charge that the Fess-Tincher Bill was drafted to 
finance and legalize the Grain Marketing Company. 

I hesitated in making these statements for I do not want to cast any 
reflections on the constructive work of the American Farm Pureau Federa- 
tion and its able leaders but your unfounded charges have forced me to do so. 
Moreover, the above should demonstrate the utter weakness of the state- 
ments that either the Secretary of Commerce or I have any interest in selling 
any grain business or promoting any organization which does not come 
strictly within the Capper-Volstead Act. 

Sincerely yours, 


W.™M. Jardine, 


Secretary. 








Members of New York Cotton Exchange Authorize 
Execution of Contract With Bayway Terminal 
To Make New York Cotton Center. 

Members of the New York Cotton Exchange on July 15 
authorized the Board of Managers to execute a contract with 
the Bayway Terminal which will set in motion plans for a 
development which is expected to make New York one of 
the greatest cotton concentration ports in the country. The 
plans call for an expenditure of ahout $5,000,000 for plant 
development at Elizabeth, N.J., on the Staten Island Sound, 
where the Bayway Terminal now has extensive warehouse 
facilities. The development is to be financed entirely by the 
sayway company. 

At the present time the Bayway Terminal has facilities for 
handling and storing 60,000 bales of cotton. Under the 
contract to be negotiated with the New York Cotton Ex- 
change, these facilities will be inereased to 100,000 bales 
within six months, and to 200,000 bales by October 1 1927. 
Every facility will be provided by the terminal company, 
such as increased dock and lighterage space, rail extensions, 
high density compresses, &e., for the most modern and most 
economi¢ handling of cotton entering the port of New York. 
Commenting on the move, Vice-President John W. Jay, said: 

The action taken by the members to-day represents a sincere effort on the 
purt of the New York Cotton Exchange to attract a large stock of cotton to 
the port of New York. President Hubbard leaves for Washington to-night 
to try to get general transit privileges for New York through the St. Louis 
gateway, and other plans are under way which should attract cotton to 
New York in large volume. I believe that with favorable charges and the 
improved facilities for handling cotton which will be offered, there is no 
reason why New York will not become a great cotton port 

A majority of the cotton in the United Stat south of Kentucky, 
and the larger part of it is consumed north of New York. It is cgical that 


Cotton, in moving from its point of origin to its channels of greatest con 
sumption, should pass through New York 


*s is raised 


The resolution adopted by the members of the Exchange 
follows: 

RESOLVED that 
contract with the 
Board shall 
Exchange. 


the Board of Managers be authorized to execute a 


Terminal on terms which, in the judgement of the 
interest of trade and the Cotton 


jayway 


serve the best the cotton 


The proposal of the Fxehange to enter into a contract 
with the Bayway Terminal, as above, was referred to in 
these columns last week, page 153. 





Crop Reporting Board Not to Issue Cotton Pars This 
Year. 

In response to an inquiry as to whether the Department of 
Agriculture will this year issue any cotton pars, Thomas 
Hale, Seeretary of the New York Cotton Exchange, has been 
advised by W. H. Callander, Chairman of the Crop Reporting 
Board, that the Department will this year omit the publica- 
tion of cotton pars. The letter to Mr. Hale follows: 

Mr. Thomas Hale, Secretary New York Cotton Exchange, New York City 
June 24 1926 

Dear Mr. Hale Referring to your letter of June 24, asking whether the 
Department will issue any cotton pars this year, I may say it is not our 
intention to do so. When the data on which the various reports are based 
are assembed, it is frequently necessary to make adjustments in the pars in 
certain States With the pars in the hands of the outsiders, such changes 
lead to confusion and misunderstanding. 

We are also finding that the wide publication of these pars is influencing 
the reports sent in by our correspondents, making it difficult to maintain 
comparable condition reports 

The pars themselves, when published apparently exert a 
influence on the market at times, which is undesirable. 

Furthermore, with the increasing accumulation of phenological weather, 
and other date relating to the progress of the crop, the pars, except at the 
beginning of the season, constitute only one of several methods used in 
forecasting the total crop 


considerable 


Very truly yours, 


Ww. H. CALLANDER 





Internal Conference on Proposed Establishment of Uni- 
versal Cotton Staple Standards. 


Invitations to an international conference on the pro- 


posed establishment of universal staple standards for cot- 
ton have been sent by Secretary Jardine, of the Depart- 
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ment of Agriculture, to European cotton associations and 
exchanges who already are parties to agreements on uni- 
versal standards for grade. Secretary Jardine has tenta- 
tively set August 10 as the date of the conference, the 
place to be at the American Embassy at London. No ac- 
ceptances by the European representatives have been re- 
ceived as yet by the Secretary, according to an account of 
the Department of Agriculture July 14, but department 
officials anticipate that there will be no refusals inasmuch 
as representatives of the European associations and ex- 
changes have already indicated informally their willing- 
ness to meet on the question of staple standards. The 
European associations and exchanges that have been in- 
vited to the London conference include the Liverpool Cot- 
ton Association, Ltd.: Manchester Cotton Association, 
Ltd.: Bremen Cotton Exchange; Havre Cotton Exchange; 
Italian Cotton Association; Barcelona Cotton Exchange; 
Rotterdam Cotton Exchange; Ghent Cotton Exchange, and 
the Federation of Master Spinners Associations. Repre- 
sentatives of American exporters also have been invited 
to attend. Department officials declared that the estab- 
lishment of universal staple standards would facilitate 
the marketing of the crop, tend to make quotations more 
comparable, and make export statistics more reliable, 





New York Produce Exchange Approves Rules 
Regulating Grain Futures Trade for 
Delivery in Buffalo. 

At a meeting on July 12 the members of the New York 
Produce Exchange approved by unanimous vote the rules 
regulating trading in the grain futures market to be estab- 
lished in New York, with delivery at Buffalo. The Board 
of Managers of the Exchange approved the rules on July 14. 
Trading is expected to start within the next few weeks. 
In referring to the members’ meeting on July 12 the New 
York “Journal of Commerce’’ said: 


The growth of interest in the new contract market packed the board 
room of the Produce Exchange with representatives of the best known 
Eastern and Chicago grain concerns, such.as Barnes Ames, Armour Grain 
Co., Runge North American Grain Co., Cargill Grain Co., Louis Dreyfus 
& Co., Melady Grain Co., Norris Grain Co., Rosenbaum Grain Corp., 
E. A. Strauss & Co. and of a hundred more houses, including the con- 
cerns with which the committee members and the directors of the clearing 
corporation are associated. 

After the meeting members were loud in their praise of the organizing 
committee's work and of the tireless co-operation of the Secretary and 
other officials of the Exchange and of its counsel in having, as it was de- 
clared, so clearly and fully, evolved every detail of the plan, which em- 
bodies two distinct departures. The futures trading or organizing com- 
mittee was formed in January 1926. Its personnel is: Axel Hansen, 
Chairman, B. F. Schwartz, F. H. Teller, R. A. Straus, M. B. Jones, 
W.L. Rosar and A. L. Russell. 

The new features are Buffalo delivery and the monthly option of one 
or both of two contracts. One of the contracts is the American option. 
It covers spring wheat and the two standard varieties of winter wheat. 
The other contract, known as the bonded contract, embraces Canadian 
wheat in bond at Buffalo ° 

A report of Chairman Hansen on this proposal shows, by many practical 
illustrations, the constant choice of a high selling hedge which the new 
market will afford as the peak physical movement of winter wheat recedes 
into that of our own spring wheat, followed shortly by the Canadian 
spring wheat movement. The advantages of a broad hedging market for 
the Eastern milling trade has already enlisted large support from Eastern 
milling interests, while the sweep of an option which takesin the Northwest, 
Western and Southwestern wheat belts alike has already brought even 
earlier support from exporters and European importers than had been 
anticipated. 

Clearing House Organized. 

The necessary co-efficient, a clearing house association, has been or- 
ganized. Its President is Axel Hansen. Its directors include Julius 
Hl. Barnes, Robert F. Straub, C. Walton Andrus, Benjamin F. Schwartz, 
Wildred F. Rosar, Harry B. Watson, Frderick H. Teller and Albert C. 
Field. 

Members of the organizing committee have repeatedly declared that 
there is a place for the new market heside Chicago, with which it is not 
necessarily at conflict. It will offer a contract for wheat not purchaseable 
through the Chicago Board of Trade. The grain experts believe that, 
the freight differential aside, the New York contract should rule fractionally 
higher than the Chicago contract, and that it meets a real trade need 
in making the negotiation of ocean freight and of wheat sales at the sea- 
board virtually synchronous operations. 





Life of Sugar Equalization Board Terminated War- 
Time Organization Realized Profit of $41,000,000. 
The Sugar Equalization Board, one of the last of the war- 

time organizations to be liquidated, automatically passed 

out of existence on July 14, savs the New York “Times’”’ of 

July 15, from which the following is also taken: 

Its charter expired on July 14 1923, but under the laws of Delaware, in 
which State the Board was incorporated, three years additional had to be 
allowed for the filing of claims. 

A check for $11,300,000, forwarded yesterday to Secretary of the Treasury 
Mellon by George A. Zabriskie, President of the Sugar Equalization Board, 
brought the total profits of that body in the marketing of the 1917-18 
Cuban sugar crop to approximately $41,000,000. 

The Sugar Equalization Board was organized as a war agency to prevent 
profiteering in sugar and to insure an adequate supply for the American 
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public. It came into being at a time when Great Britain, shut off from its 
normal source of sugar supply in Germany, threatened to absorb the Cuban 
crop and thus deprive the United States of a large part of its needs. Capi- 
talized at $5,000,000, the Board, with the prestige of the United States 
Government behind it, arranged to purchase the entire Cuban crop of the 
1917-18 season, the price agreed upon being 5% cents a pound for the raw 
product. Of this crop the United States allocated one-third to the allied 
countries, retaining the remainder for distribution in the United States. A 
wholesale price of 9 cents a pound was fixed and after paying duty and 
giving refiners a fair margin, a profit of $41,000,000 remained for the 
Government. 

Prior to the forwarding of the check for $11,300,000 yesterday, the Board 
had remitted approximately $30,000,000. 











Secretary of Banking for Pennsylvania Refuses to 
Reverse Order of the Pennsylvania State Bureau of 
Securities Suspending the License of G. L. 
Miller & Co., Inc.—Real Estate Investment 


House Answers Attack. 

Peter G. Cameron, State Secretary of Banking for Penn- 
sylvania, on July 8, in an answer filed at Harrisburg with the 
Dauphin County Court, refused the petition of G. L. Miller 
& Co., Inc., for reversal of the order of the Pennsylvania 
State Bureau of Securities revoking the license of the firm, 
whose general offices are in New York City. It appears that 
early in June the Pennsylvania State Bureau of Securities 
suspended the license of the Miller firm. This action was 
taken, it is said, without a hearing and, in accordance with 
bureau rules, no reason for the revocation was announced, 
On July 3 (according to the New York “Times”’ of July 9), 
the Dauphin County Court ruled that the bureau was within 
its rights in revoking the license without a hearing, but held 
that the holder of the suspended license might appeal to that 
court. A dispatch from Harrisburg on July 8 to the ‘““Times,”’ 
reporting the State Secretary’s answer to the petition of the 
Miller company asking for a reversal of the order of the 
Bureau of Securities, said in part: 

A summary of the records certified by the company to the bureau, the 
answer says, Shows the following conditions of the company's bond issue, 
which total $49,416,000. 

Bond issues in default, $9,194,000; bonds formerly in default, $3,712,000: 
bonds not in default and self-supporting, $6,407,500; bonds still carried by 
advance charges, $30,102,500. The answer says ,in part: 

“The plan of G. L. Miller & Co., Inc., paying the interest and sinking 
fund charges on bond issues in default, has, of course, not discharged these 
obligations, but has merely accumulated them for a day of ultimate reckon- 
ing. The time of this day of ultimate reckoning is dependent only on the 
ability of G. L. Miller & Co., Inc., to raise funds for temporary financing 
with which to carry along their defaulting permanent finance issues. This 
dangerous practice of temporarily financing permanent issues cannot be 
carried on forever, of course. ° 

“The company is charged with being guilty of dual deception in concealing 
from the investors that the borrower corporations could not and did not 
mect interest and sinking fund obligations; in inflating the assets of borrower 
corporations in default to make it appear they were well able to meet their 
obligations.” 

The answer then continues: 

‘Alarming feature of the G. L. Miller & Co., Inec., organization with its 
many subsidiaries, its stock issues, its bond issues, its loans, its refinance 
schemes, its inter-company transactions and even its separate guarantee 
corporation, is that all of it is subject to a single, unchecked, unlimited 


irresponsible one-man control and domination in the person of Garfield L. 
Miller.”’ 


As outlining their position, G. L. Miller & Co. on July 9 
authorized the issuance of a statement in which speci ie denial 
of several allegations made by the Pennsylvania State Sec- 
retary of Banking were made. This statement, as printed 
in the ‘‘Times’’ of July 10, was as follows: 

We have just received a copy of the answer to our petition, which answer 
was filed yesterday by the Secretary of Banking in the Dauphin County 
Court. 

The filling of this answer is actually a victory for G. L. Miller & Co., as 
we have been in court since early in June in an endeavor to have the Bureau 
of Securities disclose the grounds upon which it acted in suspending our 
registration without stating cause, as was provided for in the law and which 
is an inalienable right, the violation of which is almost unprecedented. 

Although we made repeated requests for a statement of these grounds, 
such statement was continually denied us, and our action in court was for 
the very purpose now achieved by the filing of this answer. 

The Bureau of Securities has most evidently misinterpreted or misunder- 
stood the data and records placed in its hands by us. There is absolutely 
nothing in that data or those records which would form a sustainable basis 
for the allegations made in this answer. As a matter of fact, a good part of 
these allegations, especially those referring to the ‘tone man control and 
domination of the company," are irrelevant, due to the change in controlling 
interest of the company which was recently announced. 

The figures given in the analysis of bond issues floated by this com- 
pany are very inaccurate, and the terminology used in referring to them 
is such as might give a misleading impression of the actual situation. 
This undoubtedly is due to only partial understanding of the first mortgage 
real estate bond business. 

The inaccuracy of the figures quoted in the answer of the Secretary of 
Banking is clearly shown by a checkup of the company’s records as of the 
same date used in the published analysis. At that time, instead of $9,194,- 
000 in bond issues being in default,’’ there were bond issues in arrears whose 
total par value was $3,589,000. Not all of this total of bonds can be 
said to have been in default, since the arrearages were temporary and 
partial in extent. When it is considered that the company,s bond issues 
total $49,416,000, the amount of issues temporarily and partially being 
carried by the company represents a below-normal condition and one that 
should not give the investor the slightest cause for anxiety. Any one who 


has any knowledge of the real estate mortgage bond business knows that 
the underwriting of a large volume of bond issues necessarily results from 
e 
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time to time in certain delays and inconveniences which make it necessary 
for the company to temporarily protect its investors by meeitng certain 
obligations This is a duty which is not only being discharged by G. L 
Miller & Co. but by every other reputable first mortgage bond house in the 
country. 


Another inaccuracy and mistaken terminology is found in the answer of 
the Secretary of Banking, which claims bonds “not in default and self 
supporting’ total but $6,407,000 Our records show that there were 
$29 627 .000 in bond issue that were not in arrears but were in 100% good 
standing The Secretary's answer further included an item ‘“‘bonds stil] 
carried by advance charges, $30,102,500 How this figure was computed 
we do not know, as our records show a total of only $16,200,000 of bond 
issues upon which the interest is being paid by carrying charges arranged 
at the time the bonds were issued. This arrangement is customary and 
standard practice in the real estate mortgage bond field 

We are at a loss to account for the reference to $3.712.000 in bonds as 
“formerly in default,’’ as this is but an indication of an improvement in 
conditions which should no longer enter into the picture, since these bonds 
are not now in arrears It may, however, be regarded as proof of the conten- 
tion of this company that where it is necessary to meet arrearages the 


condition is only temporary and the company has discharged its 


feguarded the 


obligations 
interest of the investors and all concerned. 

It is the accepted practice and the proud record of all first mortgage real 
estate bond house 
This critici 
which practice should but heartly commended 
who have the interests of investors sincerely at heart. If, however, this be 
a practice on the part of G. I.. Miller & Co. which is to be condemned, then 
every other first mortgage real estate bond house is to be likewise condemned. 

Now that we know for the first time upon what grounds the Bureau of 
Securities acted, we can speedily go about an adjustment of the difficulties, 
and confidently expect to demonstrate the true facts, so that our registra 
tion may be quickly reinstated in good standing 


and adequately 


to stand between their investors and any possible loss 
m of us is criticism of the practice of protecting investors 


not be condemned 


by all 


We regret that we were compelled to appeal to the courts for assistance 
and for information to which the court has ruled we were entitled. 
was a new point of law involved in the controver. y, which undoubtedly 
appeared to the Bureau of Securities should be construed and decided by the 
court, and our action should not be regarded in any manner as an evidence 
of antagonism to the Bureau of Securities It was, however, necessary, in 
justice to ourselves and in fairness to the thousands of investors whom we 
represent and whose interests we will protect to the limit of our ability and 
resources 

We believe that we will be given an ample and fair opportunity to clear 
up these misunderstandings with the Bureau of Securities. Our reply will 
be made in due course and form to the bureau and to the court, and in the 
interim we will not endeavor in any way to try the case in the public press. 

As noted in our issue of July 3 (pages 38 and 39) acquisition 


There | 


of control of G. L. Miller & Co., Ine. by a group of labor | 





bankers, labor union executives and business men, 
announced on July 1. 
said, G. L. 


was 
Under the new arrangement, it was 
Miller, founder and President of the company, 
would retire from active management of the business and 
would be succeeded in the Presidency by Luke J. Murphy, 
formerly Executive Vice-President of the Brotherhood of 
Locomotive Engineers Co-operative Trust Co. of New York. 
G. L. Miller & Co. was first established by G. L. Miller, 
President of the company, in 1909, in Miami, Fla. Its 
business is that of specialist in the underwriting and selling of 
first mortgage bonds secured by improved real estate, such as 
office buildings, hotels, apartments and apartment hotels 
located in the principal cities of the country. It has branch 
offices in many of the principal cities of the North, South and 
Middlewest, besides nearly 500 agencies and banking con- 
nections appointed for the distribution of bonds in nearly 
every section the United States. a Southern 
headquarters at Atlanta, Ga., the company has branch 
at Philadelphia, Pittsburgh, Knoxville, Chicago, St. 
New Orleans, Kansas City, Buffalo, Dallas, Bostor 
Baltimore, 


of Jesides 
offiees 
Louis, 
, Memphis, 
tochester, Utica, Columbus, 
Jacksonville and Syracuse. 


aston, Cincinnati, 





New York Banking Institutions Waiving Check Collection 
Charges. 

the to the Constitution of the 
New York Clearing House Association, approved last week, 
under which charges for out-of-town items are no longer 
compulsory, various banking institutions of the city have 
announced that charges will no longer be imposed for the 
collection of items payable in the United States. Among 
some institutions making an announcement to this effect 
are the Farmers Loan and Trust Co., the Equitable Trust 
Company, the New York Trust Co., ete. The changes were 
given at length in our issue of Saturday last, page 155, 


Following amendment 





| 
Chicago Banks See “Joker” in Free Clearance—Removal of 


Collection Charge by New York Banks Offset, They 
Say, by Other Charges Imposed. 

The following Chicago advices, July 11, appeared in the 
New York “Herald-Tribune” 

Possibility of Chicago and Middle Western concerns withdrawing 
their current funds from banks in this city as a result of the re- 
cent action of the New York Clearing House Association in opening 
the way for the abolition of collection charges on out-of-town 
checks was discounted today by leading Chicago bankers. 

Following the action of the New York Clearing House in abolish- 
ing the compulsory charge of from three to ten cents per item 
plus interest at 414% while transit, most of the metropolitan 


in 
banks withdrew the collection charge. The object of the change 
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New 





was to attract out-of-town accounts, and dispatches from 
York say that deposits have increased considerably as a result. 
Chicago bankers, investigating the action of the New York 
yuses, discovered what they believe is a joker, and as a result 
ive abandoned consideration of taking a similar step here. At 
the same time the compulsory collection charge was dropped the 
New York Clearing House ruled that member banks, when fixing 
the amount of credit balance on which interest may be allowed, 
t t withhold the amount of uncollected items until the item is 
ted in Federal Reserve funds. This rule, Chicago bankers 
ll deprive customers of interest, which will aggregate far 
more than the small charge made here for collection. 
Under the (¢ igo system a customer must pay three cents for 
444% immediately upon deposit of the check s« 
é t f i 2%, plus the t e cent ¢ ge Under 
‘ York I ‘ stome would lose ll his interest of 
1% pe nd this, Chicago bankers say, will greatly exceed the 
( nh ection charge 
B vir nterest, sums up to $1,000 may be collected for 
t rate of 10 cents The greater time in transit, and consequent 
5 nterest, it is said, would make it very unprofitable for 
Ct ms to patronize New York banks for handling this class 
P ess 


In its issue of July 15 the “Wall Street Journal” in refer- 
ring to the requirements in Chicago said: 

As already mentioned 
ing houses, out of 


in these columns, there are 
300, principally in the larger 


9<¢ 
“Lo 


which 


clear- 
still 


some 
cities, 


have in system of obligatory exchange charges for member 
banks on distant checks. In most cases the charges are stiffer 
than they are in New York. Chicago member banks are required 
to make a minimum handling charge of 3 cents an item, plus in- 
terest covering the time necessary to convert the items into avail- 
ible funds in accordance with the time schedule of the Federal 
Reserve B items of $50 or under being 5 cents an item rhe 
added interest charge is 25 cents per $1,000 on items convertible 
into available funds in two days, 50 cents in four days and $1 in 
eight days Jefore June 21 the charge on checks in the case of 
Boston, New York City, Philadelphia and St. Louis was discretion- 
iry with the member banks. Since that date, St. Louis has been 
made a one-day point and Philadelphia and Boston two-day points. 

At the New York Clearing House the schedule of obligatory ex- 
change charges ranged from 1-40 of 1% to 1-10 of 1% in accordance 
with prescribed schedule governed by availability of items as 
established by the New York Federal Reserve Bank’s collection 
system. That is to say, for such items on cities where immediate 
credit is given for items which become available one day after 


receipt, the charge has been discretionary; for items available two 
days after receipt, the charge was 1-40 of 1%; for three, four and 


five-day points, 1-20 of 1%, and for items available eight days after 


receipt, 1-10 of 1%. 
In the discussion that toeg place preparatory to elimination of 
the exchange charges at this center various plans for modifying 


the charges were suggested. These were finally dismissed in favor 


of making the whole list of charges discretionary so that there 
should be no obstacle in the free movement of banking funds to 
this center. 

It should be borne in mind that these exchange charges are 


different from so-called collection charges made by certain interior 
banks on checks drawn on them. Before the system of par check 
collections was established by the Federal Reserve banks these in- 
terior banks were in the habit of deducting from the amount of 
the check the cost of remitting the funds in question. It has been 


the contention of the Federal Reserve that such checks should 
be paid at 100 cents on the dollar. Exchange charges imposed by 
Clearing House banks were to defraw actual cost incurred by the 


inks in collecting the proceeds of the checks from distant points, 


together with loss of interest in the meantime, 
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The Clearing House Rules—Possible Effect on Municipal 
Bond Market. 
the New York 
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of July 14: 
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ultimately 
in the way of 
locally. In 


iged, under the 


it New York Clearing House 
faint effect on the municipal bond mar- 

the discrimination against bonds pay- 
the great New York | have been 
terms of the Clearing House rules, to charge for 
collection of coupons and maturing bonds in out-of-town cities. 
Now such collection charges are nominal. 

It within reason to suppose that some 
municipal bonds enjoying particularly cl 
banks will be attracted | paid locally, 
their banks will accommodate them by collecting their coupons 
without charge. In instances bonds payable locally yield 
perhaps as much as 0.05 per cent more than they would if payable 
in New York, and the differential would make such securities 
shade more attractive if the investor did not have to pay for col- 
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reducing 


the past yanks 


1s investors in 
relations with their 


in the hope that 


large 
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some 
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lection. Should banks come to make a practice of collecting out 
of-town coupons without charge, bond dealers would very quickly 
find that they uld pay more for such issues and the borrowing 
communities would receive a portion of the ultimate benefit. 





Daily Statement of N. Y. Stock Exchange on Call Money 
Market. 
The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market : 


Call Loans on the New York Stock Exchange 
July 12.—Renewal, 4%4; high, 4%; low, 4%; last, 4%. Remarks: 
Considerable calling brought about heavy turnover. Sufficient 


money for all needs up to the close. 

July 13.—Renewal, 414; high, 4%; low, 4%; last, 4% to € Re- 
marks: Renewed calling by a few institutions caused fair volume 
of transactions. Ample supply all day and at the close. 

July 14.—Renewal, 4%; high, 4%; low, 4%; last, 4%. Remarks 
Good supply loanable funds all day with very light demand 
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July 15.—Renewal, 414; high, 4%; low, 4; last, 4. Remarks: Heavy 
fferings as compared with even smaller borrowings than yester- 
day brought about reduction in rate. Plentiful supply at close. 

July 16.—Renewal, 4%; high, 4%4; low, 4; last, 4. Remarks: Money 
was in supply with but a moderate turnover, notwithstanding some 
calling by one or two banking institutions, and a rate of 4% was 
made in the afternoon. 


The issuance of these statements was begun on July 8 
and the one for that date and that for July 9 were given 
in our issue of a week ago, page 155. There is no call loan 


market on Saturday, hence no statement was issued July 
10 





Judge Rosalsky Sets Aside Conviction of William R. 
Jones, Former Head of Failed Brokerage Firm 
of Jones & Baker—New Trial Ordered. 

Basing his action on recent rulings of the Court of Appeals, 
Judge Rosalsky on July 15 set aside the verdict of guilty 
returned by a jury in his Court on Dee. 14 last against 
William R. Jones, former head of the Curb brokerage firm 
of Jones & Baker, which in May 1923 failed for approxi- 
mately $5,000,000. Judge Rosalsky also ordered a new 
trial for the defendant. Mr. Jones was indicted for alleged 
trading against the account of a customer. As noted in 
our issue of June 19 last, page 3411, the Court on June 10 
postponed the sentencing of Mr. Jones pending the outcome 
of an appeal to the Court of Appeals taken by Louis Mont- 
gomery Kardos Jr. of the failed brokerage firm of Kardos & 
Burke, who was convicted of a similar charge. At that time 
Judge Rosalsky declared that the recent decision in the Court 
of 'Appeals in reversing the conviction of! Burrill Ruskay, 
broker, of the bankrupt firm of S. S. Ruskay & Co., on a 
charge of trading against the order of a customer. had wiped 
out the statute on which the indictment was based and also 
stated that if it had not been that the Appellate Division had 
already affirmed the Ruskay conviction he would have 
directed an acquittal of the defendant, Jones, at the trial. 
In rendering his decision Judge Rosalsky was quoted in the 
New York ‘‘Times”’ of July 16 as saying: 

The proof affirmatively and conclusively showed that the stock pur- 
chased by the defendant for his customer was delivered to him upon pay- 
ment of the purchase price. In the Ruskay case, Judge Cardoza of the 
Court of Appeals said: ‘* Violation of this statute is impossible once the 
shares that are to be bought have been delivered to the broker upon his 
payment of the price. The order has been executed and is no longer subject 
to be neutralized by a cross order to sell."" In the Jones case, the de- 
fendant broker at all times had in his possession 1,100 shares of the same 
kind of stock that he purchased for Rubin, his customer. In the Kardos 


case, the stock which is alleged to have been purchased was never delivered 
nor paid for, nor was the same under this control. 


Indicted as co-defendants with Mr. Jones were Jackson 
V. Fells, Pierre Coleman, Frank P. Shannon and Edgar L. 
Kerstetter. These, it is understood, have not been brought 
to trial. 








Jones & Co., Inc., Boston Brokerage House, Enjoined 
by New York State Supreme Court from Doing 
Business in New York State. 

On July 10 Justice Staley of the New York State Supreme 
Court granted a preliminary injunction on the application of 
State Attorney-General Ottinger, restraining the business 
activities in this State of Jones & Co., Ine., a Boston broker- 
age firm, and the sale by them of securities of the Glen Dun 
Mines Co. The preliminary injunction is returnable at 
Schoharie, N. Y., on July 31. A dispatch from Albany to 
the New York “Times”’ on July 10 in this regard said in part: 

The injunction is aimed especially at the circulation in New York State of 
* Jones’ Daily Trader,"’ a financial sheet which gives a variety of investment 
advice and emphasizes the advisability of purchasing Glen Dun Mines stock. 


The Attorney-General charged that the defendants refused to comply 
with his demands for information concerning their business. 

“The Martin Act,”’ said the Attorney-General, ‘‘makes refusal to comply 
with those requirements sufficient cause, standing by itself, for the granting 
of an injunction. Foreign corporations who want to come into this State to 
sell securities should understand that they must comply with the reasonable 
requirements of our statutes or suffer the consequences."’ 

It was stated that the Jones company has employed the much criticised 
“telephone method" of selling stock, calling up residents of Watertown and 
adjacent territory, from points outside the State, and later having salesmen 
call personally upon the more promising prospects 





F. H. Warder, New York Superintendent of Banks, 
Says Caution Should Be Exercised in Authorizing 
New Banking Institutions Movement for Bank 
Organization Referred to as Mania. 

The growth of the movement to organize new banking in- 
stitutions was dealt with in a recent address by Frank H. 
Warder, Superintendent of the New York State Banking 
Department, and in pointing to the need of acting cautiously 
in the authorization of new institutions Mr. Warder said: 
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Supervisor must at | 


of New York State new banking institutions unless he is assured of their 


reasonable success; otherwise he is doing something that may prejudice 
the standing of existing institutions. 








Superintendent Warder’s remarks on the subject were 
made on June 23 before the New York State Bankers Asso- 


ciation, meeting in annual convention at Quebec. The ad- 
dress follows: 


During the time that I have been connected with the New York State 
Banking Department, extending over a period of approximately seven years, 
I have had the privilege and the pleasure of attending bonkers’ conven- 
tions, and 1 have reached the conclusion that enough has beer: said to bank- 
ers on the subject of the character of examinations as a part of bank super- 
vision, and it is no longer necessary to make any statement to bankers or 
to the publie generally that bank supervision is a good thing, 1.0t only for 
the depositing public and the stockholders, or that it is helpful to the 
officers and directors in the management of banks. However, it is not my 
idea to convey to you the thought that because I do not intend to say 
anything about bank examination, I do not regard it as the most impor- 
tant part of bank supervision; but I believe there is another phase of 
supervision that is equally important, and that is the subject of new bank 
organizations. I believe every banker will concede that if new banking 
organizations were thoroughly investigated before they were authorized, 
bank failures and financial troubles in banks would be reduced to a mini- 
mum. Some States have been unfortunate in having a large number of 
bank failures in the past two or three years, and it has been said that one 
of the principal causes was too many banks. 

Bank examinations, as I have indicated before, is a subject that has been 
very well covered, and there is no doubt that national and Federal Reserve 
examinations, and examinations made by the various State Banking De- 
partments of the Union, show a marked improvement during the last ten 
years. But I do not believe that the phase of bank supervision relating to 
supervision of new banking organizations has shown the same improvement. 

There are more applications for the organization of new State banks, 
trust companies, savings banks and national banks than ever before in the 
history of banking in New York State. There is hardly a day that at 
least one application is not made to the New York State Banking Depart- 
ment, and from the observation that I have made through the very enjoy- 
able and beneficial contact that we have with the Federal authorities, 
applications are filed almost as frequently for the organization of national 
banks in the various boroughs of New York City and other parts of the 
State. It seems there is a mania on the part of some people to get into 
the banking business. This may be partly due to the fact that we have 
been enjoying for the past eight years an unusual amount of prosperity. 
It is partly due to the fact also that the market quotations of bank shares 
have risen greatly in value. and that the public have become large inves- 
tors in bank shares. Many people who are unable to buy shares in banks 
that have been in existence for a sufficient number of years to insure suc- 
cess, or who are unable to get them at the prices they desire, use this as 
an excuse for the organization of new banks. 

There are very few parts of New York City to-day that are without ade- 
quate banking facilities. There was a time when it was generally under- 
stood that one or more of the individuals connected with the bank in the 
capacity of directors, should have some previous experience with banking 
institutions; this is no longer true. Not that I do not believe that a man 
who is a successful business man does not make an ideal bank director, but 
it should always be borne in mind and realized by those who contemplate 
accepting a trust as a bank director, that it is going to be difficult for them 
to give proper attention to their duties as a director and at the same time 
carry on active business. I make mention of this fact as it seems to me 
that too many of the men whose names are offered as bank directors are 
accepting the post believing it is an honorary position and that it will 
improve their standing in the community. I take the position, and this is 
the attitude that our Department has assumed for the last ten years, that 
first of all there should be adequate proof, and a new banking institution 
should be prepared to submit adequate proof, that there is a need for 
additional banking facilities, to the point that the Superintendent of 
Banks or the Supervisor of Banks, whoever he may be, is satisfied that the 
bank will be a reasonable financial success. If this is answered in the 
negative, regardless of what the standing of the men connected with it may 
be, there is practically no reason why the institution should be authorized. 
The mere fact that the incorporators are willing to run the risk involved 
in the investment of funds in banking shares, is not sufficient to authorize 
a banking institution where none is needed, and it means that this is a 
step in the direction of promoting an unhealthy banking situation in that 
communty. Competition community there is not sufficient 
business to support more than the existing banking institutions means that 
this competition is going to prove ruinous to all of the banks old and new 
alike. In making this statement I have taken into consideration that a 
banking institution should be regarded as a semi-publie institution, and 
that the Superintendent of Banks or the Supervisor, should not look at it 
alone from the stockholders’ viewpoint, but should take into consideration 
the rights of the shareholders of the other banks, the welfare of the de- 
positors represented in the community, and the damaging results that may 
acerue as the result of authorizing a banking institution where there are 
already sufficient banking facilities. 

Assuming that the Superintendent of Banks satisfies himself that there is 
a reasonable chance of success for a new banking institution, the next part 
of his examination should be directed to ascertaining the character and 
standing of the proposed directors of that institution; and in this con- 
nection he should be satisfied that the capital stock of the bank can be 
subscribed and paid for without the carrying on of some stock selling cam- 
paign that has no place in a conservative banking field. If there is a 
wennine need for a banking institution within a community the response to 


of the bank’s shares should be such that no such selling cam- 


in a where 


ai ng 
( ering 


paigi is necessary. : 
Investigation of the character and standing of the proposed incorporators 
honld be a thorough one. The men should be all successful business or 
professional men within the community. They should be men whose 
nancial standing is commensurate with the size of the institution; their 


husinesses should be diversified. ty this I mean that the board of direec- 


tors should not be loaded up with too many men representing one particular 
line f business 
When the question is asked by the Superintendents of Banks as to why 
y i ! i . ‘ 
itn dividuals believe that the proposed institution is needed, you are 
frequently given the answer that there is a lack of mortgage money or 


credit accommodation for real estate development; and while I regard a 
certain percentage of the bank’s assets in real estate loans desirable in- 
vestments, I do not believe that that should be the paramount reason 


assigned for a new banking institution. Often you will find that the idea 


of a new institution has come from some disgruntled individual who be- 
Meves he should have some credit accommodation at the bank or who be- 
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lieves that his credit lines should not be contracted in accordance with the 
ideas of the officials who have been carrying the account—to put it in 
other words, a started by dissatisfied borrowers. This, as a founda- 
tion, can never make a successful bank. 

There are instances where bank applications have been instigated in 
order to furnish salaried positions to one or more of the incorporators, or 
are organized by attorneys anxious for 

Another class of new applications is banks being organized for the pur- 
pose of selling out. Such banks make an effort to quickly bring up a sub- 
stantial line of deposits and then sell out with a handsome price for good- 
will. This class, of c operate in the larger communities 
and where branches are permitted. 

To finish my thought 
tors, I belie 
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they do not check up properly on investiga- 

No compromises should be made by a Bank 
would place him in the position of 


ve it is adv 


bank 


tendent or which 


authorizing a bank where he is in doubt about the standing of the members 
of the board of directors. In the investigation of the incorporators the 
bank references furnished afford an opportunity for co-operation on the 


part of you gentlemen 


intendent or 


When inquiry 
Supervisor, it 
with all the 


is made of you by the Bank Super- 
is to your own best interest to furnish him in 
information you have on the subject whether it is 
indifferent. 
other things which should be covered in the investigation of 
stitutions, but I believe these are the important phases. 
To sum up what I have had to say on the subject would be to require 
the Superintendent of Banks to satisfy himself that public convenience and 
advantage would be promoted by the authorization of a new institution. 
Secondly, that the men who are to act as directors are men of standing 


confidence 
good, bad or 
There are 


new banking ir 


in the community and can be safely entrusted with the management of 
other pe ples’ funds. 

In the State of New York we have approximately 1,200 institutions 
under the supervision of the Banking Department, not considering branches, 
which have resources aggregating nearly twelve billion dollars. This is 
far in excess of the total resources of national banks in the State of New 
York and is nearly 50% of the total resources of national banks of the 


entire country. I cite these figures not to afford comparison, but to justify 


the positior I am taking on new State banking institutions and that is 
that our system has grown to the point where a Bank Supervisor must at 
all times bear in mind that he should not bring into the banking family of 
New York State ne “inking titutions unless he is assured of their rea 
sonable suce ; otherw he is doing something that may prejudice the 
standing of existing institutions. So my word of caution is, and it is cus 
tomary for the Superistendent of Banks to und a word of caution—that 
we should go slow in authorizing new banking institutions, and my remarks 
have been made for the purpose of showing what I regard as the funda- 
mental principles that should be conformed to in passing on these questions. 





W. Espey Albig of A. B. A. on Growth and Significance 


of Time Deposits. 

Before the Departmental Conference on Savings Banking, 
at the American Institute of Banking Convention at Dallas, 
Texas, July 13, W. Espey Albig, Deputy Manager of the 
American Institute of Banking, noted that the most signifi- 
vant development relative to time deposits in banks, since 
the inauguration of the Federal Reserve system has been the 
trend of time deposits from State banks to national banks.’’ 
In part he stated: 

Despite the fact that the national banks had but 35% of the total indi 
vidual deposits in all banks in 1925 as against 37% in 1914, a loss of 2% in 
the amount of individual deposits, yet during these same years they gained 
9% of the total time deposits and lost 7% of the total demand deposits 
Time deposit; in their relation to individual deposits in banks of all kinds 
in the United States are approaching a normal condition after much fluctua- 
tion, if 1912 can be regarded as a normal year. 

True, indeed, it is that there has been a large increase in time deposits 
both in absolute volume and in relation to individual deposits since 1914, 
but 1914 registered the low point in time deposits per capita of population, 
and with the exception of one other year the low point in relation to indi- 
vidual deposits since 1912. Now that the relationship between time and 
individual deposits has remained approximately constant for at least two 
years, following the violent changes immediately preceding the enactment 
of the Federal Reserve Law and during and subsequent to the World War, 
it is interesting to see whether time and demand deposits occupy the same 
relative positions as regards their location by types of banks as they did in 
1912. 

As of June 30 1912 time deposits made up 50% of individual deposits in 
the banks in the United States. In volume it amounts to 8 billion 400 
million dollars. Of this amount 18% was in national banks and 82% in 
State banks (including savings banks and trust companies). Two years 
later owing to the rapid increase in cost of living and low earnings in many 
industries time deposits had increased but slightly in volume and comprised 
but 46% of individual deposits. Of this sum 16% was in national banks and 
84% in State banks. The time deposits in national banks had failed to 
weather the two years of shrinking in savings as well as had the time 
deposits in State banks. During this time individual deposits had increased 
by over 2 billion dollars, but practically the only gain in time deposits was 
made by the mutual] savings banks which increased their deposits by 300 
million dollars. Other State and national institutions showed only a small 
gain or else a positive loss. 

The year 1916 marked the lowest point in time deposits as related to indi- 
vidual deposits. Individual deposits were greater by more than 5 billion 
dollars than in 1912. The amount of demand deposits as of any given date 
can be obtained from State and Federal banking departments, but what 
part of this amount comprises redeposits of money which has been borrowed 
by customers of banks from the banks’ reservoir of demand deposits cannot 
even be estimated, although its amount must be much greater relatively 
during a year of intense commercial and industrial activity, such as 1916 than 
during a year such as 1912. Time deposits are less likely to be complicated 
by factors such as these. However the increases over the previous year 
1915 in absolute volume of time deposits of over 650 million dollars was 
sufficiently great to show an increase of time deposits per inhabitant over 
any previous year. 

With the advent of the Liberty Loans following our entry into the World 
War in 1917, time deposits naturally, or patriotically, declined in relation 
to individual deposits. Money, which ordinarily would have gone into 
time deposits, was invested in Liberty Bonds. During 1920 time depos ts 
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reached 47% of the individual deposits. Since that time the gain¥in 
time deposits both in volume and in relation to individual and to demand 
deposits has been gradual, until by June 30 1924 time deposits had passed 
the 1912 mark of 50% of individual] deposits and rested at 51°, which 
position it maintained as of June 30 1925. 

How different the picture as to the location of time and demand deposits 
in 1925 as compared with 1912. In the former year 18% of all time de- 
posits were in national banks and 82% were in State banks. In 1925 
25°% of the time deposits were in nationa) banks and 75% in State banks. 

To complete the picture it is only necessary to state that in 1912 49% 
of all demand deposits were in national banks and 51% in State banks. 
By June 30 1914 51% of demand deposits were in national banks and 
49% in State banks. But the turn of the tide was at hand. As of 1925 
but 44% of the demand deposits were in national banks, and the rest, 
56%, were in State banks. 

The reason for the tremendous growth of time deposits both in volume 
and in relation to individual deposits in the banks of the Federal Reserve 
System since the establishment of that System in 1914 is clear. In that 
year the proportion of time deposits in all banks to individual deposits 
was low, at least lower than two years before, when time deposits con- 
stituted 50% of individual deposits, and economic conditions were more 
favorable for savings in this country. Since that time the general tendency 
has been toward a relationship similar to that existing between time and 
demand deposits in 1912 with a slightly increased percentage in time de- 
posits in recent years due to the present margin of earnings over living 
costs and the increased consciousness of the wage earner that savings 
extend his personality. In addition to this the trend in the growth in 
national banks is toward time deposits and away from demand deposits. 

The Federal Reserve System comprises all the national banks and about 
1,400 State banks. The trend of the national banks toward time deposits 
joined to the recovery from the low condition of time deposits in the year 
the Federal Reserve System came into being has caused undue emphasis 
to be placed in popular discussion upon the growth of time deposits, which 
occupy only a slightly more advantageous position in relation to individual 
deposits than they did in 1912; but 7% more of al] time deposits were in 
national banks in 1925 than in 1912 and 9% more than in 1914; and 5% 
less of al] the demand deposits in 1925 than in 1912 and 7% less than in 1914. 

This left the State banks which are for the most part outside of the 
Federal Reserve System poorer to that degree in time deposits and richer 
in demand deposits, buc showed a tremendous gain in time deposits both 
absolutely and in relation to demand deposits in the banks in the Federal 
Reserve System. That this trend of time deposits to national banks is 
general throughout the United States is indicated by the following summary 


PERCENTAGE INCREASE 1925 OVER 1914 

Ind. Dep.— Time De} Demand Dep 

tate Nat State Nat tale Nat State 
United States ‘ 128 144 299 138 82 153 
New England 149 7s 647 RA 7a 40 
Middle Atlantic 145 148 364 143 O45 155 
South Central 148 178 333 236 Oo 145 
Fast Central 94 166 205 148 ‘4 ig} 
West Central 117 123 153 175 100 8s 
| 116 189 331 181 64 207 


The one exception to this tendency is found in the West Central States 
where the existence of legislation in one or more states provided for the 
guarantee of bank deposits may affect the situation. 

There is naturally a considerable variation from year to year in the 
percentage of individual deposits in state banks or in national banks, but 
regardless of those changes the tendency toward a greater percentage of 
time deposits to individual deposits in national banks is unmistakable. 
This situation marks the breakdown of the feeling that one particular type 
of bank is limited to a particular type of banking activity. Savings banks 
were established primarily to receive and care for savings. The most 
careful restrictions surround them, for their beginnings reach back into a 
time when “wild cat’ banking was common. 

They are allowed to invest only in real estate mortgages, seasoned bonds 
and underlying securities of railroads and other corporations which have 
had a successful career for a given number of years. 

Trust companies were organized principally for the purpose of settlement 
of estates and the holding in trust of funds. property and securities. They 
also act as trustees for borrowers and issuers of bonds. 

The national banking system was the outcome of the financial necessities 
of the Federal Government caused by the Civil War. Government bonds 
were being sold with difficulty at profitable rates. It was regarded as 
unsafe to issue additional United States notes. National banks were per- 
mitted to issue bank notes secured by deposits of Government bonds. 
Prior to this time state banks issued notes upon their own credit. 

Each type of bank performed a particular function. 

The framers of the National Bank Act could not visualize the institutions 
they were creating as competing for time deposits with other banking 
institutions. The framers of the law were dealing with a more fundamental 
pro position—that of keeping the credit of the United States sound in the 
face of emitting large issues of United States bonds. Mr. Sherman of 
Ohio on Feb. 10 1863, in addressing Congress, said: 

‘‘We have but four expedients from which to choose; first, to repeal the 
sub-treasury act, and use the paper of local banks as a currency; secondly, 
to increase largely the issue of United States notes; thirdly, to organize a 
system of national banking; fourthly, to sell the bonds of the United States 
in the open market."’ 

However, in the '90's national banks were in some cases receiving savings 
deposits in the absence of negative legislation; in the 1910 report of the 
Comptroller of the Currency was listed the amount of savings and the 
number of savings depositors in national banks. After the Federal Reserve 
Board was created it confirmed that status by recognizing time deposits 
in national banks, and arranged a more favorable basis for reserves therefor. 

The increased tendency toward time deposits in national banks and of 
demand deposits in state banks can lead but to one conclusion, which is 
that state banks are engaged to an increasing degree in those commercia] 
activities which involve the use of short time loans, while national] banks 
are entering into the investment field to a greater degree. 

The decrease in the number of savings banks from 2,100 in 1914 to 1583 
in 1925, is conclusive evidence, it would appear, that either some former 
savings banks have changed their classification in order to participate in 
commercial banking or else savings bank functions are being exercised to 
some extent by commercial banks. 

The whole process has been an evolution. Departmental banking has 
come and is receiving constantly greater recognition. As national banks 
increasingly exercise trust functions they will likely increasingly attract 
time deposits. 

In one of a series of admirable articles by W. Randolph Burgess, Assistant 
Federal Reserve Agent, Federal Reserve Bank of N. Y., he says: *‘Just 
what these largely increased time deposits represent is a much debated 
question. Do they represent simply a reclassification f deposits pre- 
viously treated as demand deposits; do they represent business which 


would otherwise have come to the savings banks; or are they new savings 
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deposits stimulated by the offering of more convenient savings facilities 
and by extensive advertising?"’ 

In the light of the previous analysis it would appear that the time deposits 
in national banks largely represent business which would have otherwise 
come to the savings banks or other state banks. The sharp reduction from 
5% to 3% made by the amendment to the Federal Reserve Act in 1917 
n the amount of reserves necessary to be carried by banks against time 
deposits has, without doubt, been a potent factor in stimulating national 
banks to secure time deposits. This amendment, reducing the reserves 
necessary to be carried, also released for investment a tremendous amount 
of money previously stored as reserves. This tended to increase the income 
of the banks. 

The success of the effort of national banks to secure time deposits is 
evidenced by the increase in the number of savings depositors in national 
banks from slightly more than 6% million in 1919 to more than 11% million 
in 1925. These figures do not include holders of time certificates of deposit. 

If further evidence of the activity of national banks in securing time 
deposits induced by the lowered reserve requirements is needed, it can be 
found in the figures showing the relative growth of individual and time 
deposits in national and state banks during two periods; the first being from 
June 30 1914 to June 30 1918, when the high reserves on time deposits were 
required, for that period the percentage of increase was as follows: 


Increase. Increase. 

1914-1918— Ind. Dep. Time Dep. 
State banks______- stu inst tte tte lcs ec ts Gate casas 21% 26% 
I oo St i ee ee eee 45% 60% 


The second period is that of 1918-1925twhen reserves against time deposits 
were reduced irom 5% to 3%. 


Increase. Increase. 

1918-1925— Ind. Dep. Time Dep. 
State banks. .....-..- Se hie ee 101% 88% 
BN ne ee 57% 148% 


As commercial banks came to be more thoroughly safeguarded through 
more stringent legislation, careful and frequent examination at the hands 
of state and national bank examiners, and through the development of 
higher ethieal standards and better trained executives, and as investment 
banking came to be a science, customers were willing to deposit savings in 
these institutions, although the State and Federal laws did not require 
safeguards other than that required for commercial banking. 

What then is the significance of the changed location of time deposits? 

It indicates the growth of two types of banking in one institution. It 
implies an additional obligation on the part of the institutions which becomes 
the reservoirs of time deposits. It requires on the part of the banks’ 
managers a versatility differing from that required in commercial banking. 

The receiving of time deposits and the paying of interest thereon is, 
however, only one function of the savings bank or savings department of a 
commercial bank. Another and more important function has to do with 
the investment or use of funds so deposited 

Savings banks have always been regarded as looking with favor on mort- 
gages on home as investments. National banks have always been regarded 
as commercial in the highest degree, receiving demand deposits largely and 
utilizing them in trade and industry on short time loans. If through adver 
tising, or convenience of location or other favorable factors a bank heretofore 
largely commercial has been able greatly to augment its time deposits, 
it manifestly cannot, even, in the absence of mandatory legislation, utilize 
them in the same way and to the same end as demand deposits. The long 
time needs of the community must be served. They can be served by the 
judicious investment of time deposits. 

Responsibility follows opportunity. The McFadden Bill which occupied 
60 much attention at the recent session of Congress would permit national 
banks to lend money on five year mortgages on homes. This provision 
is simply a recognition of the responsibility to meet such long time require- 
ments placed upon national banks by their receipt of time deposits from 
their customers. 

Failure on the part of commercial banks receiving time deposits to sense 
this responsibility will simply mean the creation of other financial agencies 
to meet the community needs. 

Banks in the newer sections of our country, where a reserve of time 
deposits has not yet been built up, face a particularly difficult situation in 
utilizing time deposits in investments, since the demands for money on the 
part of trade and industry are often greater than the supply of demand 
deposits. 

As to whether there is danger in the present situation there is much 
discussion. There is no doubt but that it can be minimized if bank mana- 
gers appreciate the present trend in time and demand deposits, keep the 
funds mentally segregated, and have in mind clearly the proper distribution 
of each type of fund. The principles governing the lending of these two 
funds is vastly different. 

A feeling seems to be growing throughout the country favorable to State 
and Federal legislation requiring physical segregation of time deposits 

Already two States have such laws. All the wisdom and resourcefulness 
displayed by bahk managers in utilizing the two funds for commercial and 
investment purposes and in the proper selection of the types of investments 
may not avert the spread of the legislation requiring segregation, but it 
will tend to safeguard time deposits and enable the executives to function 
promptly with the legal requirements in the event such legislation is enacted. 

Note: All the figures used in this paper are based on reports received by 
the American Bankers Association. The term “Individual deposits’’ used 
in this paper excludes State, county and municipal deposits and amounts 
redeposited by other banks. 








Loss of Bank Bill Laid by McFadden to Local Politics- 
Says Senate and House Conferees Were Within 
Ten Words of Agreeing—Branch Banking 
the Crux of Proposals. 
correspondent, the New York 
reported the following under date 


From its Washington 
“Journal of Commerce’’ 
of July 9: 


Ten words alone stood between the Senate and House conferees on the 
McFadden National Bank bill, preventing their coming to an agreement 
prior to the adjournment of Congress, according to Representative Louis T. 
McFadden, of Pennsylvania. Failure to get an agreement, he claimed 
to-day, was due to the injection of loca] self-interest in matters which are of 
national importance. 

“Up to the time of adjournment all matters in disagreement between 
Senate and House conferees had been agreed upon with the exception of one 
provision in section C of section 5155 of the bill," Mr. McFadden stated. 

Substance of the Bill. 


“This difference is expressed in the following words: ‘At the date of the 
approval of this act, and—.' To those who have followed this legislation 


carefully it will be readily apparent that these words constitute the substance 





of the Hull amendment and apply only to those States which do not now 
permit branch banking, but which may at some future time permit branch 
banking in its State banks. wee 

“The effect of the insertion of these words is to give the full benefits 
of this entire bill to the national banks in the States that now permit 
branch banking and to deny that right to national banks even though one 
or more of the non-branch banking States should in the future permit 
branch banking, unless and until Congress should pass a law permitting 
national banks to have branches in those States, so as to meet the com- 
petition of State member banks with branches. 


Opposing Altitudes. 

“The House position, as expressed by instructions to the conferees, 
is that these ten words shall remain in the bill—which means,”’ assured 
Mr. McFadden, “that Congress reserves the right to deal in the future 
with branch banking in the States that do not now permit it, if and when 
the occasion arises; while the Senate position is that these ten words should 
not be inserted in the bill. The latter would mean that Congress would 
deal with the subject by saying that if in the future one or more of the 
non-branch banking States change their laws and permit State banks to 
have branches within their border, automatically national banks may 
have the same rights. 

“Inasmuch as no definite agreement was arrived at, the matter remains 
in conference, and all of the items in difference between the two houses 
will be open for discussion and agreement when Congress reconvenes. 
I am hopeful that early in the coming session the conferees will “confer 
and agree upon this important legislation. 

“I do desire to point out the fact that this is mational legislation 
dealing with our entire financial structure, the passage of which at this 
session of Congress has been prevented by the injection of local self-interest. 
I believe that this bill presents a solution of the delicate and intricate 
problems involved and will settle for all time many matters now in eon- 
troversy that should definitely be settled. This bill, when passed, will 
be a definition of important national policy on branch banking. 








H. M. Jefferson Resigns as Manager Personnel Department, 
N. Y. Federal Reserve Bank—H. S. Downs Manager 
Bank Relations Department. 

Iioward M. Jefferson has resigned as manager of the 
personnel department of the New York Federal Reserve 
Bank, to become an officer of the First National Corpora- 
tion of Boston. In this new post, Mr. Jefferson will spe- 
cialize in work connected with South American financing. 
He became associated with the Federal Reserve Bank in 
1914, serving originally as auditor. He was a member of 
the commissions headed by Professor Kemmerer, which in 


1923, undertook the reorganization of the banking and 
currency system of Colombia, and later of Chile. Herbert 


S. Downs has been made manager of the bank relations 
department of the Federal Reserve Bank. Mr. Downs has 
been associated with the bank since 1918. 





Ruling of Attorney General’s Office Regarding Govern- 
ment Control of Radio Secretary of Commerce 
Hoover Without Authority to Compel 
Adherence to Wave Length. 

Following an opinion by the Attorney-General’s office 
respecting the powers of the Department of Commerce gov- 
erning radio broadcasting, Secretary of Commerce Hoover 
announced on July 9 that in accordance with the opinion, 
his Department will assign wave lengths, “but will 
merely recite on the face of the license the wave length 
selected by the applicant as the normal wave length of the 
station.” Secretary Hoover points out that “under the 
Attorney-General’s opinion no authority exists in the De- 
partment or elsewhere to compel adherence to this wave 
length, and the Department must issue licenses to each ap- 
plicant.” “The general effect of this opinion,” says Sec- 
retary Hoover, “is that regulation has broken down and 
stations are under no effective restriction as to wave lengths 
or power used.” According to the ruling of July 8 since 
the Act of August 13 1912 confers upon the Department of 
Commerce “no general authority to fix eourse of operation 
or to limit power, any station may with impunity operate at 
hours and with powers other than those fixed in its license.” 
“It is apparent from the answers contained in this opinion,” 
says Acting Attorney-General W. J. Donovan, who wrote 
the opinion, “that the present legislation is inadequate to 
cover the act of broadcasting which has been almost en- 
tirely developed since the passage of the 1912 Act. If the 
present situation requires control I can only suggest that it 
be sought in new legislation, carefully adapted to meet the 
needs of both the present and the future.” Commenting on 
the opinion, Secretary Hoover on July 9 said: 


not 


The failure of Congress to complete radio regulation and the confusing 
decisions of the courts on the radio law of 1912, led the Department to 
request from the Attorney-General an opinion on the whole question of 
Departmental authority. 

The most important feature of the opinion is in respect to the right to 
assign and authority to enforce or deny the use of particular wave lengths 
to individual This question is the key to all regulation. 

Since 1913 the Department has been making such assignments. In doing 
o it has followed the decision of the Court of Appeals of the District of 
Columbia, rendered in that year. That court directly held that the Sec- 
retary the law of 1912, compelled to make such assignments for 


stations. 


was, by 
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It was announced in the New York “Times’’ of vesterday 
(July 16) that within the week four radio stations in New 
York City have changed their wave lengths from the low 
meter portion of the broadeasting band into that portion 
which makes their programs available to larger numbers of 
radio enthusiasts. The account said: 

The stations were able to take this action without any delay due to the 
recent ruling of the Department of Justice that Secretary of Commerce 
Hoover did not have the power to enforce broadcasting regulations. All 
that was necessary for the stations to do was to send the applications for 
the new wave lengths to the headquarters of the Second Radio District here. 
BW Secretary Hoover predicted that the Department of Justice ruling would 
cause chaos on the air, with a number of stations cluttering up the favorable 
wave lengths at the same time 

The four stations which have changed their wave lengths are WMSG, 
Madison Square Garden, from 213 meters to 302.8, WRNY, the Hotel 
Roosevelt, from 258.5 to 374.8, WBBR, the People’s Pulpit Association 
of Rossville, Staten Island, from 273.6 to 416.4, and WBNY, a Manhattan 
station, from 210 to 322 meters. , 


The following is the text of the ruling, signed by Acting 


Attorney-General Donovan, and addressed = te Secretary 
lloover: 
July & 1926 
Receipt is acknowledged of your letter of June 4 1926, in which you 
ask for a definition of your powers and duties with respect to the regula 
tion of radio broadcasting under the Act of Aug. 13 1912, Chapter 287 
(37 Stat. 302). Specifically, you request my opinion upon following 


five questions: 


1. Does the 1912 Act require broadcasting stations to obtain licenses, 
and is the operation of such a station without a offense under 
that Act? 

2. Has the Secretary of Commerce authority under the 1912 Act to 
assign wave lengths and times of operation, and limit the power of stations? 

3. Has a station, whose license stipulates a wave length for its use, the 
right to use any other wave length, and if it does operate on a different 
wave length, is it in violation of the law, and does it become subject to the 
penalties of the Act? 

4. If a station, whose license stipulates a period during which only the 
station may operate and limits its power, transmits at different times, or 
with excessive power, is it in violation of the Act and does it become subject 
to the penalties of the Act? 

5. Has the Secretary of Commerce power to fix the duration of the licenses 


license an 


which he issues, or should they be intermediate, continuing in effect until 
revoked or until Congress otherwise provides” 
With respect to the first question, my swe ) tl : 1 the 


affirinative me f 

That a person, company or corporation, within the jurisdiction of the 
United States shall not use or operate any apparatus for radio communica 
tion as a means of commercial intercourse among the several States or with 
foreign nations, or upon any vessel of the United States engaged in inter 
state or foreign commerce, or for the transmission of radiograms or signals, 
the effect of Which extends beyond the jurisdiction of the State or Territory 
in which the same are made, or where interference would be caused thereby 
with the receipt of messages or signals from beyond the jurisdiction of the 
said State or Territory, except under and in accordance with 


a license 
revocable ; 
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 . j 1 it may be noticed in passing that even purely intra- 
Stute i sion of radio waves may fall within the scope of Federal 
I t disturbs the air in such a manner as to interfere with inter- 
s ition—a situation recognized and provided for in the Act 
Of M ta Rate Cases, 230 U. S. 352. 

W hile e Act of 1912 was originally drafted to apply to wireless teleg 
I inguage broad € igh to cover wireless telephony as well, 

clearly the intention of its framers (62d Cong., 2d sess., S 
Rept s) Whether the transmissicn is for profit is immaterial so far as 
the merce claus concerned, American Express Co. vs. United States, 

12, U. S. 522; Caminetti vs. United States, 212 U. S. 470. 

For tl @4 I am of the opinion that broadcasting is within the 
terms of t 1912 Act; that a license must be obtained before a broad- 
( g i may be lawfully operated; and that the penalties of Sec 

n 1 of the Act may be imposed upon any person or corporation who 

era ich a i n without a license. 

Your second question involves three separate problems 


a) The assignment of wave lengths 
The assignment of hours of operation 
c) The limitation of power 


\ t j of the Act provides 

That every such license sha}] be in such form as the Secretary of Com- 
merce (and Labor) shall determine and shall contain the restrictions, pur 
suant to this Act, on and subject to which the license is granted: . . . 
sha}]] state the wave length or the wave lengths authorized for use by the 
station for the prevention of interference and the hours for which the 
station is licensed to work. ‘ : . Every such license shall be 
subject to the regulations contained herein, and such regulations as may be 
established from time to time by authority of this Act or subsequent Acts 
and treaties of the United States.”’ 


the assignment of wave gths, Section 2 


| I ver to make general regul itions nowhere grante i by specific 
iguag the Secretary. On the contrary, it seems clear from Section 4 
f th Act that ¢ gre intended to cover the entire field itself and that, 
vith minor except) Congress left very little to the discretion of any 
adn strative officer. This fact is made additionally plain by the reports 
“ 1 accompanied the Act in both houses, 62d Congress, 2d session, Ss 
Ri 698; ibid, H. R. Rept. 582, c. f. 29, o. p. 579. 
The first regula f Section 4 provides that the station shall be 
1 to designate lefinite wave length, outside of the band between 
600 1 1,600 met (reserved for Government stations), and that ship 
stu shall- he prepared to use 300 and 600 meters. 
! d gulat pr les that in addition to the normal sending 
gth, ation except as otherwise provided in the regulations, 
e ‘othe ling wave iergths,” again excluding the band from 
f » 1,600 
g ) ( titute a direct legislative regulation of th: 
They preclude the possibility of administrative di« 
! field In Hoover vs. Inter-City Radio Co., 286 Federal 
] ; \ 1 that it is mandatory upon the Secretary under the Act 
to gt to all applicants complying with its provisions rhe 
( if Ile ] I! that Case the t remarks 


“In the present case the duty of naming a wave length is mandatory 
upon the Secretary The only discretionary act is in selectiong a wave 
length, within the limitations prescribed in the statute which, in his 
judgment, will result in the least possible interference. The issuing of a 
license is not dependent upon the fixing of a wave leneth It is a restriction 
entering into the license The wave length named by the Secretary merely 
measures the extent of the privilege granted to the licensee.’ 





“For cause in that behalf granted by the Secretary of Commerce (and 
Labor) upon application therefor, but nothing in this Act shall be construed 
to apply to the transmission and exchanze of radiograms or signals between 
points situated in the same State: provided, that the effect thereof shall 
not extend beyond the jurisdiction of the said State or interfere with the 
reception of radiograms or signals from beyond said jurisdiction 


Violation of this section is declared t ) i misdemeano 

There is no doubt whatever that rad mmmunication is « proper sub 
ject for Feder regulation under the mmerce use of } Constitu 
tion. Pensacola Telegraph Co. vs. West 1 m 7 graph ¢ m IT. ¢ 


\ e advised me that, following this decision, vou have assumed 
hat you al d etion iuthority in assigning wave lengths for the 
f particular stations, and have made such assignments to the indi- 
vidual b 1dcasting stations 

Ho er, in my of n, these remarks of the Court of Appeals are 
to be construed as applying only to the normal bending and receiving 
vave length which every station is required to designate under the first 
regulatior But under the second regulation, any station is at liberty to 
is ther wave lengths’ at will, provided only that they do not trespass 
upon the band from 600 to 1,600 meters This conclusion appears to be 
n accord with the opinion of the District Court for the Northern District 
of Illinois in the case (as yet unreported) of United States vs. Zenith Radio 
Corporat 

But it iggested that der the fifteenth regulation broadcasting sta 
tions muy not, without special authority from the Secretary, use wave 
lengths ¢ 200 meters or power exceeding one kilowatt. This regulation 
is applicable ly to “private and commercial stations not engaged in the 
transaction f bona fide commercial business by radio commu 
nication.’’ I am of the opinion that broadcasting is “in the 
transection of bona ficle commercial business” (Wetmark vs 
tJamberger, 291 Fed. 776 Reais vs American Automobile Acces 
sories Co., 298 Fed. 628), and that it is conducted “by radio communica 
tion.” Broadcasting stations, therefore, do not fall within the scope of 
the fifteenth regulation; and the Secretery is without power to impose 
them the restrictions provided thereir 

No General Authority to Assign Wave Lengths 

From the foregoing considerations I am foreed to conclude that you have 

» general authority, under the Act, to assign wave lengths to broadeast- 
ng stations, except for the purp f designating normal wave lengths 
inder Regulation One. 

(B) As to the assignment of hours of operatior 

The second section of t Act, already quoted, provides that the license 

ll state “the hours for which the station is licensed for work.” ay 

twelfth and thirteenth requlat <, the Secretary, on the recommenda 
ion of the Department concerned, may designate stations which must 
frain from operating during the first fifteen minutes of each hour—a pe 
riod to be reserved in designated localities for Government stations. These 
t ) regulations are ‘ nly ones in wh ch a division of tin mentioned ; 
] + se top then ; + * ” 1 sect of the Act refers | therefore 
clude t t vou ha ere | 1 t to fix he t i which 
roadcasting station " ol ite, apart from the limitat s of Regulations 
Twelve and Thirteen 

(C) As t the limitat f power 

The only provisions concerning this are he f i Reg Four 

en, which requires a tations to use the minimum amount of rey 
necessary to carry it any mmunication desired.”” It does not pear 
hat the Secretary is given power to determine in advance what t! aot 
num amount shall be for eve Case and’ I therefore « lude t ma 

have no authorty to insert } ‘a letermit sa part ofa “ 

What I lave sa | i ve W h re pect tk \ ir se l jue 1 ssarily 
serves also as an answer to vour third. While a station may not lawfully 
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power, any station may with impunity operate at hours and with powers 
other than those fixed in its license, subject only to Regulations Twelve 
and Thirteen and the penalties against malicious interference contained in 
Section Five. 

With respect to your fifth question, I can find no authority in the Act 
for the issuance of licenses of limited duration. 

It is apparent from the answer contained in this opinion that the pres- 
ent legislation is inadequate to cover the act of broadcasting, which has 
been almost entirely developed since the passage of the 1912 Act. If the 
present situation requires control, I can only suggest that it be s ught in 
new legislation carefully adapted to meet the needs of both the present and 
the future. 

Respectfully, 
WILLIAM J. DONOVAN, Acting Attorney-General. 

It was noted in a Washington dispatch to the New York 
“World” on July 8 that: 


After Congress failed to enact either the White or the Dill bill, or to 
effect a compromise, a stop-gap measure was introduced at the closing 
hours, designed to bridge over the period until Congress reconvenes in 
December. . 

That resolution provided that no broadcasting station might be granted 
@ permit for longer periods than 90 days, except in cases of commercial 
stations, which would be granted permits for two years. Applicants for 
permits, under the resolution would be forced to sign waivers of any claims 
against the United States to any wave length, or to the use of either in 
radio transmission because of a previous license. 

According to the same paper that measure was not en- 
grossed in time to reach the Vice-President and the Presi- 
dent for signature. 


(Signed) 








Radio League Organized—to Regulate Broadcasting 


to Avoid Chaos. 

Coincident with the statement by Secretary of Commerce 
Hoover that the Government has no authority to regulate 
radio broadcasting, and that the industry can be saved from 
chaos only by voluntary self-regulation among broadcast- 
ers and “fans,” announcement was made on July 10 at At- 
lantic City that a nation-wide organization known as the 
Radio League of America, Inc., is being formed to exercise 
that control. The New York “Times,” which reports this, 
also says: 

The announcement was made by C. Wood Arthur, Secretary of the League, 
the present headquarters of which is at 610 Peoples Life Building, Wash- 
ington, D. C. Mr. Arthur is stopping here at Galen Hall over the week- 
end. 

At this time, according to a report from Washington, where the League 
will be permanently located, 600 unlicensed stations are demanding per- 
mits to broadcast in the already crowded radio ‘‘air’’ field. 

Heretofore, no station could broadcast until] a definite wave length had 
been assigned to it by the Government. 

Unless voluntary regulations are set up by the industry itself there will 
be the utmost confusion in broadcasting and hundreds of thousands of citi- 
zens will be deprived of effective use of their set,”’ according to Mr. Arthur. 

“In this situation,” he said, “Secretary Hoover appealed to the radio 
industry to set up voluntary self-regulation, so as to preserve orderly con- 
duct of radio communication, particularly in the interests of the listeners. 
The League was incorporated as a result. It is to be composed of manufac- 
turers and dealers, broadcasting stations and members of the general pub- 
lic interested in radio progress. 

“The annual dues paid by each class of members will be devoted to 


raising the standards of radio methods and efforts, and to effecting co- 
operation.” 








Death of John W. Weeks, Ex-Secretary of War, and 
Member of Firm of Hornblower & Weeks. 

John W.Weeks, Secretary of War under Presidents Harding 
and Coolidge, died on July 12 at his summer home on Mt. 
Prospect, Lancaster, N. H. Angina pectoris was ascribed 
as the cause of death. Ill health had prompted Mr. Weeks 
to retire as Secretary of War last October, his resignation 
having been regretfully accepted by President Coolidge, 
who, inreferring to Mr. Weeks’ entry into public life more 
than twenty years ago, recalled that he had the distinction 
of having served his home city, having served too as a mem- 
ber of the National House and Senate, and had sat in the 
Cabinet under two Administrations. Secretary of War Davis, 
Attorney General Sargent, James J. Davis, Secretary of La- 
bor and Postmaster General New were among the honorary 
pallbearers at the funeral of Mr. Weeks, held on July 15 at 
West Newton, Mass., where he was born sixty-six years ago. 
Light veteran non-commissioned officers from Camp Devans. 
wearers of decorations for conspicuous bravery, bore the body 
to Mount Auburn Cemetery for cremation after the service 
at the Unitarian Church. The ashes will later be taken to 
Arlington National Cemetery. In a message of condolence 
on July 12 to Mrs. Weeks, President Coolidge said: 

‘The passing of former Secretary Weeks means a great loss to all of us. 
I have known him since his first campaign for Congress in 1904. He was 
one of the strong men in national public life as a member of the House and 
Senate, and later as Secretary of War. 

“He has left an enviable record in all of these distinguished offices. It 
was with great regret I accepted his resignation from my Cabinet about a 
year ago. I mourn his loss because he was my personal friend and because 
the unselfish service to the country to which he devoted the best years of 
von for him the admiration and respect of the whole nation. 


idge joins me in the expression of deepest sympathy for you 
ambers of his family and friends.” 
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Hornblower & Weeks issued the following statement with 
respect to the death of former Seeretary of War Weeks: 

“In the death of Ex-Secretary of War Weeks, our former business asso- 
ciate for twenty-five years, Mr. Weeks having been with Mr. Henry Horn- 
blower one of the founders of the firm of Hornblower & Weeks, retiring 
early in 1913 before taking his seat in the United States Senate to which 
he had been elected, the entire Hornblower and Weeks organization includ 
ing the firm members and employees feel deeply the personal loss that has 
come to all of us. In addition to the marked ability which he showed in 
all his endeavors during his wide and varied career as teacher, Naval officer, 
business man and Statesman, Mr. Weeks had more than the usual comple- 
ment of those outstanding characteristics that endear one to all—a man of 
the highest integrity, generous, charitable and kind hearted. His was the 


ideal life patriotically devoted to those things that he believed to be for the 
best interests of his country." 














Increased Wages Sought by Railroad Firemen. 
Demands for increased wages have been made upon 
Fastern railroads by the Brotherhood of Locomotive Firemen 
and Enginemen. ‘The railroads are asked to reply by July 25 
and to authorize a committee of railroad managers to meet 
with a committee representing the firemen. It is expected. 
that the demands will be refused, and that the newly ap- 


pointed Mediation Board will pass on the demands, which 
in part state: 





Except as otherwise provided herein, existing rates of pay for firemen, 
helpers, hostlers and outside hostler helpers shall be increased $1 per day. 

In freight service on steam, electric or other power weighing 250,000 
lbs. and over on drivers and mallet engines, existing rates of pay shall be 
increased $1 25 per day. 

Gradations of locomotives, according to weight on drivers, to be ex- 
tended to 550,000 Ibs. and over in freight service, with an additional 
increase of 25c. per day to be applied for each 50,000 Ibs. above 250,000 
Ibs. on drivers. 

Rates applicable to mallet locomotives to be applied to three-cylinder 
locomotives in all classes of service, according to weight on drivers. 

It is understood that the weight of all other power-driven wheels will 
be added to the weight on drivers of locomotives that are equipped with 
boosters, and the weights produced by such increased weights shall fix 
the rates for the respective classes of service. 

In all passenger service the earnings from mileage, overtime or other 
rules applicable, for each day service performed, shall not be less than 
$6 25 for firemen. 

For local or way freight service, except where higher differentials exist, 
40c. per 1,000 miles or less for firemen shall be added to the through freight 
rates, according to class of engine; miles over 100 to be paid pro rata. 


With regard to overtime payment, the demands set forth: 


Firemen and helpers on short turn-around passenger runs, no single 
trip of which exceeds 80 miles, including suburban and branch line service, 
shall be paid overtime on the minute basis at pro rata rates for all time 
in excess of eight hours, computed continuously from the time first re- 
quired to report for duty to the final release at the end of the last run. 
This rule applies regardless of the mileage made. For calculating over- 
time under this rule the management may designate the initial trip. 





Samuel E. Winslow Chosen Chairman of Railroad 
Mediation Board John Marriman, Secretary. 

Samuel FE. Winslow, former Representative from Massa- 

chusetts, was on July & selected as Chairman of the new 


Railroad Mediation Board at an organization meeting of 
its five members. John Marriman of Woburn, Mass., 
personal secretary to Secretary Hoover, was on July 10 


named Secretary of the Mediation Board. 
ment of the members of the 
columns June 


The appoint- 
Joard was referred to in these 
19, page $414, and July 3, page 39. 








Tax Collections in 1926 Exceed Those of 1925 by 

$251,972,631 Despite Reduction in Rates. 

The yield to the Federal Government from tax collections 
was $251,972,631 greater in the fiseal year 1926 than in the 
year 1925, despite the reduction in tax rates the present year. 
Figures made public by the Internal Revenue Bureau on 
July 11 show total Internal Revenue collections for 1925, 
including income and miscellaneous taxes, of $2,584,140,- 
268 24, compared with $2,836,112,899 68 in 1926. Ineome 
tax payments in 1926 totaled $1,972,798,839 30, an increase 
over 1925 of $211,139,789 79; miscellaneous taxes in 1926 
amounted to $863,414,060 335, an increase of $40,832,841 65, 
as compared with the 1925 yield. Increases in income tax 
payments were shown in thirty-three States, and the others 
reported only slight reductions. New York State was the 
heaviest contributor of revenues, the collections in that State 
aggregating $733,072,565 97 one-fourth of the 
country’s total) of which $568,114,671 06 were income taxes 
and $164,957,694 91 were miscellaneous taxes. Income 
taxes paid by New York in 1925 totaled $496,709,727 73, 
or about $71,400,000 less than in 1926. 

In making publie the figures the Bureau called attention 
to the fact that they are based on telegraphic reports, and 
hence are subject to some changes. 
ment follows: 


Total collections from all sources for the fiscal year 1926 were $2,836,112,- 
899 68 compared with $2,584,140,268 24 for the fiscal year 1925. The 


(about 


The Bureau's announce- 


largest collections were from the States of New York, Pennsylvania, Illinois, 
Michigan, North Carolina, Ohio and Oalifornia. 

















Total collections for the State of New York for the fiscal year 1926, were 
$733 072,365 97 of which $568,114,671 06 were income taxes and $164 ,957.- 
694 91 were miscellaneous taxes. New York State is divided into six 
collection districts, collections from each district being as follows: 

First District of New York (collector's office at Brooklyn) —$84,859,951 60 

of which $36,865,799 17 were income taxes and $47,994,152 43 were mis- 
cellaneous taxes. Income tax co]! »ctions from the First New York District 
for the fiscal year 1925 were $314,679.926 21. 
* Second New York District (collector's office Custom House, New York 
City)—Total collections for the fiscal year 19026 were $365,662.908 15, of 
which $306,472,739 71 were income taxes and $59,190,168 44 were miscel- 
laneous taxes. Income tax collections for Second New York District for 
the fiscal year 1925 were $263.361,.769 16. 

Third District of New York (collector's office at 250 West 57th St.. New 
York City)—Total collections for the fiscal year 1926 were $176,593 834 42, 
of which $140,287,.361 were income taxes and $36,306.473 42 were miscel- 
laneous taxes. Income tax collections from the third New York District 
for the fiscal year 1925 were $121 ,320,670 10. 

Collections from the fourteenth New York District (collector's office at 
Albany) for the fiscal year 1926 were $48,890,317 77, of which $38,902,776 39 
were income taxes amd $9,987,541 38 were miscellaneous taxes. Income 
tax collections frem the fourteenth New York District for the fiscal year 
1925 were $35,388,120 99. 

Collections frem the twenty-first New York District (collector's office at 
Syracuse) for #he fiscal year 1926 were $17,616,370 40, of which $13,607,- 
932 33 were inceme taxes and $4,008,438 07 were miscellaneous taxes. 
Income tax cellectiess from the twenty-first New York District for the 
fiscal year 1926 were $12,980,160 02. 

Collections from the twenty-cighth New York District (collector's office 
at Buffalo) for the fiscal year 1926 were $39,448,983 63, of which $31 ,978.,- 
062 46 were income taxes and $7,470,921 17 were miscellaneous taxes. 
Income tax collections from the twenty-cighth New York District for the 
fiscal year 1925 were §28,979,080 65. 

Total collections for the State of Pennsylvania, which is divided into 
three collection districts, were for the fiscal year 1926, $251,.982,.600 66, of 
which $195,395,568 13 were income taxes and $56,587,032.53 were mis- 
cellaneous taxes. Income tax collections for the State of Pennsylvania for 
the fiscal year 1925 were $189,164,203 75. 

Total collections for the first Pennsylvania District (collector's office at 
Philadelphia) for the fiscal year 1926 were $148,374,623 41, of which 
$110,249,781 13 were income taxes and $38,124,842 28 were miscellaneous 
taxes. Income tax collections for the first Pennsylvania District for the 
fiscal year 1925 were $108,917 ,809 62. 

Total collections from the Twelfth Pennsylvania District (collector's 
office at Scranton) were for the fiscal year 1926 $20,903,103 21, of which 
$16,785,248 49 were income taxes and $4,117,854 72 were miscellaneous 
taxes. Income tax collectoins for the Twelfth Pennsylvania District for 
the fiscal year 1925 were $15,064,805 92. 

Total collections from the Twenty-third Pennsylvania District (collector's 
offices at Pittsburgh) were for the fiscal year 1926 $82,704,874 04, of which 
$68,360,538 51 were income taxes and $14,344,335 53 were miscellaneous 
taxes. Income tax collections for the Twenty-third Pennsylvania District 
for the fiscal year 1925 were $65,181,588 21. 

Total collections from the State of Michigan, which is divided into two 
collection districts, were for the fiscal year 1926 $225,455,226 69, of which 
$122.570,240 16 were income taxes and $102,884 ,986 53 were miscellaneous 
taxes. Income tax collections for the State of Michigan for the fiscal year 
1925 were $100,868,402 20. 

Total collections from the First Michigan District (collector's office at 
Detroit) were for the fiscal year 1926, $211,958,443 24, of which $111,991,- 
298 61 were income taxes and $99,967,144 63 were miscellaneous taxes. 
Income tax collections for the First Michigan District for the fiscal year 
1925 were $90,625,473 33. 

Total collections from the Fourth Michigan District (collector's office at 
Grand Rapids) were for the fiscal year 1926, $13,496,783 45, of which 
$10,578,941 55 were income taxes and $2,917,841 90 were miscellaneous 
taxes. Income tax collections from the Fourth Michigan District for 1925 
were $10,242,928 87. 

‘Total collections for the State of DIllinols, which is divided into two 
collection districts, were for the fiscal year 1926 $216,511,.959 11, of which 
$176 ,.881,182 83 were income taxes and $46,443,571 31 were miscellaneous 
taxes. Income tax collections for the fiscal year 1925 for the State of 
Illinois were $159,415,517 66. 

Total collections from the First Illinois District (collector's office at 
Chicago) were fer the fiscal year 1926, $203,638,143 39, of which $169,093,- 
737 70 were income taxes and $34,544,405 69 were miscellaneous taxes. 
Income tax collections for the First District of Llinois for the fiscal year 1925 
were $151,080,531 60. 

Total collections for the Eight District of Illinois (Collector's office at 
Springfield) were for the fiscal year 1926, $12,873,815 72, of which $7,787,- 
455 13 were income taxes and $5,086,370 59 were miscellaneous taxes. 
Income tax collections for the Eight District of Illinois for the fiscal year 
1925 were $8,334,986 06. 

Total collections for North Carolina for the fiscal year 1926 were $192,- 
218,281 20, of which $17,681,848 50 were income tax collections and 
$174,536 ,.432 70 were miscellaneous tax collections. Collections from the 
tobacco tax, which are included in miscellaneous taxes, account for the 
large collections from this source. Income taxes for North Carolina for 
the fiscal year 1925 were $15,877,646 25. 

Total collections for the State of Ohio, which is divided into four collection 
districts, were for the fiscal year 1926, $155,494,482 30, of which $109,- 
050,910 99 were income taxes and $46,433,571 31 were miscellaneous taxes. 
Income tax collections for the State of Ohio for the fiscal year 1925 were 
$95,526,111 67. 

Total collections from the Ist Ohio District (collector's office at Cin- 
cinnati) were for the fiscal year 1926, $45,414,077 15, of which $29,202,- 
631 86 were income taxes and $16,211,445 29 were miscellaneous taxes. 
Income tax collections for the Ist District of Ohio for the fiscal year 1925 
were $24,640,390 50. 

Total collections from the Tenth Ohio District (collectors' office at Toledo) 
were for the fiscal year 1926 $25,342,007 84, of which $13,840,369 91 were 
income taxes and $11,501,637 93 were miscellaneous taxes. Income taxes 
from the Tenth Ohio District for the fiscal year 1925 were $11,764,303 71. 

Income tax collections from the Eleventh Ohio District (collector's office 
at Columbus) were for the fiscal year $11,066,721 89, of which $8,860,346 61 
were income taxes and $2,206,375 28 were miscellaneous taxes. Income 
tax collections for the Eleventh Ohio District for the fiscal year 1925 were 
$9,750,651 18. 

Tax collections from the Eighteenth Ohio District (collector's office at 
Cleveland) for the fiscal year 1926 were $73,671,675 42, of which $57,147,- 
562 61 were income taxes and $16,524,112 81 were miscellaneous taxes. 
Income tax collections from the Eighteenth Ohio District for the year 1925 
were $49,460,766 28. 

Total collections from the State of California, which is divided into two 
collection districts, for the fiscal year 1926 were $134,841,398 85, of which 
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$101,721.771 63 were income taxes and§$33,119,627 22 were miscellaneous 
taxes. Income tax collections for the State of California for the fiscal 
year 1925 were $92,884.521 21. 

Total collections for the First California District (collector's office at 
San Francisco) were for the fiscal year 1926 $73.265.326 96. of which 
$53,265,968 37 were income taxes and $19,999,358 59 were miscellaneous 
taxes. Income tax collections for the First California District for the fiscal 
year 1925 were $46,730,001 97. 

Total collections from the Sixth California District (collector's office at 
Los Angeles) were for the fiscal years 1926 $61,576,071 89, of which $48,- 
455,803 26 were income taxes and $13,120,268 63 were miscellaneous taxes. 
Income tax collections for the Sixth California District for the fiscal year 
1925 were $46,154,519 24. 

Other States which have more yhan one collection district are Missouri, 
First Collection District (collector's office at St. Louis), Sixth District 
collector's office at Kansas City), New Jersey, First District (collector's 
office at Camden), Fifth District (collector's office at Newark), Texas, 
First District (collector's office at Austin), Second District (collector's office 
at Dallas). 


Details of the yields by Districts and States are made 
publie as follows by the Bureau: 


INTERNAL REVENUE RECEIPTS FOR THE FISCAL YEAR 1926 (BASED 
ON COLLECTORS’ TELEGRAPHIC REPORTS OF JUNE 30), 
TOGETHER WITH A STATEMENT OF INCOME TAX 
COLLECTED IN THE FISCAL YEAR 1925. 


Dtstricts and income Miscellaneous Total, Fiscal Income Taz, 
States Tar Tares Year 1926 Fiscal Year 1925. 
s g ¢ s 

Alabama 8.276. S82 82 1.091.520 18 9.368.403 00 8 288 275 40 
Arizona 1,574,317 43 392,045 46 1,966 963 39 1,416,794 43 
Arkansas 4,392,164 16 485,237 80 4.877.401 96 4,692,973 75 
Ist California 53,265,968 327 19,999,358 59 73,265,326 96 46,730,001 97 
6th California 48.455.803 26 13,120,268 63 61,576,071 89 46.154.519 24 

Total Calif 101,721,771 63 33,119,627 22 134,841,398 85 92 884,521 21 
Colorado. . 12.004 930 89 2,773,307 35 14,778,238 24 11,740,667 75 
Connecticut 29,003,255 50 5,439,645 86 35,442,901 36 26.565 .630 68 
Delaware. ___. 9,539,716 84 2,085,854 59 11,625,571 43 6.563.730 62 
Florida. - 33,998 382 94 7.375.904 11 41,374,287 05 12.118.724 67 
Georgia. 12,437,240 83 1.679.043 94 14,116,284 77 12,613,731 56 
Hawaii 6,060,779 31 736 541 78 6.797 321 09 5.067 186 25 
Idaho P 1.128.844 38 231,151 33 1,359,995 71 1.437 .069 46 
Ist Iinois. 169,093,737 70 34,544.40569 203.638,143 39 151.080.531 60 
Sth Iilineois. . 7,787 445 13 5.086370 59 12,873,815 72 8 334 986 06 

Total IMnois 176,881,182 83 39,630,776 28 216,511,959 11 159,415,517 66 
Indiana 24,.922.872 55 14,550,381 29 39,473,253 84 23,702,838 24 
lowa. 11,121,133 30 2,697 024 96 13,818,158 26 10,716,799 85 
Kansas 15,563,250 68 1,758,939 39 17 322,190 O7 15,140,741 11 
Kentucky 14,635,894 06 12,122,328 18 26 761,222 24 14,324,935 92 
Louisiana 12,587 841 34 3.689.444 69 16,277,286 03 12,396,172 35 
Maine 8,591,332 38 1,135.214 90 9,726,547 28 7 682,797 60 
Maryland, ine} 

Dist. of Col. 40,836 .908 62 6.616.370 42 47 .453 279 04 37 591,146 65 
Massachusetts. 100,033,835 90 8,502,620 19 118,536,456 09 99 444 237 57 
Ist Michigan 111,991,298 61 99,967,144 63 211,958 443 24 90 625,473 33 
4th Michigan 10,578,941 55 2,917,841 90 13.496 ,783 45 10 242,928 87 

Total Mich. 122.570,240 16 102,884.986 53 225.455.22669 100,868,402 20 
Minnesota... - 28,384 408 54 5,435,889 31 33,820,297 85 22,426,721 53 
Mississippi _ 3.529.405 12 354,223 56 3,883,628 68 3,483,059 12 
Ist Missourt 36,685,106 58 16,123,878 45 52,808 985 03 30 319,505 33 
6th Missourt. - 12,929,200 77 = 2.071,089 33 15.000 ,.290 10 12,148,068 30 

Total Mo 49,614,307 1‘,1°4,°67 73 67 809.275 13 42 467 573 63 
Montana... - 1,968,001 44 7.1194 495 82 9.062.497 26 1,885,190 42 
Nebraska. . . 6,172,905 67 1,200,232 45 7.373.138 12 5,681,386 67 
Nevada. 451,127 98 115,459 68 566 587 66 451,905 66 
New H'mpshire 3.012.813 00 1,093,410 22 4.196 293 22 3,221,556 83 
Ist New Jersey 15,682,873 65 3.542.087 74 19,224 61 39 14.656 864 24 
5th New Jersey 56,570,541 30 25,.944.555 89 92,515,097 19 51,480,163 59 

Total N. J 72,253,414 95 39,486,643 63 111.7 0.158 58 66 137.027 83 
New Mexico... 635,144 11 90 386 87 725.430 98 733 076 51 
Ist New York. 36,865,799 17 47,994,152 43 84.95 ,951 60 34 679,926 21 
2d New York 306.472,.739 71 59,190,168 44 395.662 08 15 263,361,769 16 
3d New York 140,287,361 00 36,306,473 42 176.5 53,834 42 121,320,670 10 
14th New York 38,902,776 39 0,987 541 38 8.85 41777 35,388,120 99 
2ist New York 13 607 932 33 4.008 438 07 17 16,370 40 12,980,160 62 
28th New York 31,978.062 46 7 470,921 17 29. 48,983 63 28,979,080 65 

Total N.Y 568,114,671 06 164,957.694 91 733 072,365 97 496 709,727 73 


North Carolina 17,681,848 50 174,536.432 70 192.218,.281 20 15.887 646 25 
North Dakota 778.095 68 203 323 57 981.419 25 667 .994 23 
Ist Ohio... - 29,202 631 86 16,211,.445,.29 5.414.077 15 24.640 390 50 
10th Ohio. 13,840,369 91 11,501,637 93 25.342 007 84 11,674,303 71 
lith Ohio- & 860.346 61 2.206.375 28 11,066,721 89 9,750,651 18 
18th Ohio. 57,147,562 61 16,524,112 81 73,671,675 42 49 460,766 28 
Total Ohio 109,050,910 99 + 46,443,571,31 155 494,482 30 £5,526.111 67 
Oklahoma. -- 15,782,894 13 2,133,272 05 17 .916,166 18 9 820,419 90 
Oregon... -.- 6,399,172 54 1,032,174 36 7.431.346 90 6.784.101 67 
Ist Penna 110,249,781 13 38,124,842 28 148 374,623 41 108 917 809 62 
12th Penna ¥ 16.785,248 49 4.117.854 72 20,903,103 21 15,064 805 92 
23d Penna. - 68,360,538 51 14,344,335 53 82,704,874 04 65,181,588 21 
Total Penna. 195.395.568 13. 56,587,032 53 -251.982.06066 189,164,203 75 
Rhode Island 14,459,279 28 2.428.133 83 16.877.413 11 14,234,137 95 
South Carolina 4,176,144 45 672.537 74 4.848 652 19 5,787,515 35 
South Dakota- 858,487 09 223.205 58 1,081 692 67 858.943 34 
Tennessee ‘ 11,398,867 94 5.782.460 80 17,181,328 74 11,770,201 37 
Ist Texas... 20.928 547 99 2.957.867 74 23,.886.415 73 15,533,378 21 
2d Texas . 15,946,500 71 2,494,729 47 18 441,230 18 13,352,369 58 
Total Texas. 36.875.048 70 5,452,597 21 42.327 645 91 28,885,747 79 
Utah _- ‘ 3,468,387 19 586.667 69 4.055.054 88 3,385,994 71 
Vermont » 2.661.312 19 713.934 30 3,375,246 49 3.001.689 45 
Virginia_ eae 17,827,071 39 42,890,032 86 60,717,104 25 15,303,807 61 
Washington, 
incl. Alaska. 12,294,700 8&1 1,981,178 32 14,275,879 13 12,528,527 58 
West Virginia. 11,653,725 14 3.897 353 73 15,551,078 87 12,044,165 99 
Wisconsin. 28.650.740 59 10,778,633 62 39,420,374 21 26.697 560 11 
Wyoming - - 1,364,606 79 210,235 29 1,574,842 08 1,450,159 93 
Philippine Isl's 809,148 20 809,148 20 ee 
Sales of int. rev. 
stamps by 
postmasters 7,875,242 04 (2:3 7 Seer et 
Int. rev. rec’ pts 
thru. customs 
offices. __- 54,921 47 54,921 47 a 
Total 1,972.798,839 30 863,314,060 38 2,836,112,899 68 1,.761,659,049 51 


SUMMARY. 
Income Taz. 
$424 329,053 08 
420 320,680 39 
575,386,583 90 
552,762,521 93 


Total (all Sources) . 
$691.701,061 88 
650 .079,.731 59 
771,089,386 97 
723,242,719 24 


Misc. Tazes 
267 .372,.008 80 
229,759,051 20 
195,702 803 07 
170 480,197 31 
$863 314,060 38 
822,481,218 73 


$40 832,841 65 


Quarter Ended— 
Sept. 30 1925...... 
Dee. 31 1925...... 
Mar. 31 1926...... —— 
June 30 1926..........- 





Total, fiseal year 1926___$1,972,798,.839 30 
Total, fiscal year 1925... 1,761,659,049 51 








$2,836, 112,899 68 
2,584,140 ,268 24 


$251,972,631 44 





Increase 1926... - .. $211,139,.789 79 








E. H. Rollins & Sons Celebrate Fiftieth Anniversary— 
Nation’s 150th Birthday. 

Under the title ‘“Three Half Centuries’’ a booklet has been 

issued by E. H. Rollins & Sons treating of the Nations 150th 

anniversary, and the firm’s,50th anniversary which the 
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present year marks. The dual celebration is thus referred to 
in the brochure: 


The establishment of E. H. Rollins & Sons was coincident with the 
Centennial celebration in 1876; so that in 1926, while the Nation is celebrat- 
ing its 150th birthday, this Investment Bond Heuse will have completed 
ite first half century. Beginning with the establishment of one small office 
fifty years ago, E. H. Rollins & Sons now serves investors throughout the 
Nation, holding in high regard those sterling New England ideals that 
characterized its founders. 

Pioneers in enterprise on which are now based the soundest and most 
seasoned investments, this firm, through its wide distribution of securities, 
has played an important part in the growth and constructive development 
of this Nation during the past fifty years. 


The following extract is also from the booklet, which bears 


on the cover, the figure of Liberty, and carries illustrations 
within its pages: 

On July fourth of this year, 1926, the third half century of the life of the 
United States as a nation will be completed. Each of the three half centuries 
has its distinguishing character. It required practically all the first fifty 
years to establish the Independence that was declared in 1776. The second 
half century was characterized by territorial Expansion, and the determina- 
tion, expressed in four years warfare, that the great Nation, so created, 
should not be divided but should continue a unity. 

The great work of the last half century in the United States has been that 
of establishing the means of communication and transportation that were 
necessary for the adequate distribution of commodities, thought, power and 
ownership. Fifty years ago the means for accomplishing this distribution 
were not in existence. Most of them were not yet invented. Many of them 
were entirely beyond the limits of the imagination. But their creation and 
establishment were necessary if the United States, with its vast continental 
area, was to continue . independent and united. 

So the purpose of this book is to outline briefly the story of these three 
half centuries, and to tell how the last fifty years have made practicale the 
ideals of independence and unity that were declared, fought for and 
established in the first two half centuries in the Nation's life. 








A. C. Beane on “The South’s New Investment Policy.” 


In a discussion of “the South’s investment policy,’ A.C. 
Beane, senior partner of Fenner & Beane, members of the 
New York Stock and Cotton Exchanges, notes that “‘a very 
significant phase of its recent development not frequently 
referred to, is its growing interest in the securities listed on 
the New York Stock Exchange. This presages,’’ he says, 
‘a desire to leave the field of unliquid investments and enter 
one where the individual’s holdings can be converted into 
cash at a moment’s notice.’’ Mr. Beane in his further 
observations said: 


It indicates a desire on the part of the South to keep at least a part of 
its surplus wealth in securities whose market price is known or ascertainable 
every hour of the day. Indeed, it is much more far reaching than that, 
for it indicates a desire to participate in the success of the greatest of 
America's industries—Railroads, steamship lines, and other forms of the 
nation's activities. The South is at last realizing that the New York 
Stock Exchange is not a gambling institution but a vast market place 
whereon are listed and dealt in the securities of the nation’s most important 
enterprises. In common with the rest of the country, the South is rapidly 
becoming, through its ownership of such securities, a ‘partner in the 
nation’s business." 

And it is a very heartening sign for the South in many ways. It means 
that during times of stress the property of the individual investor need not 
be sacrificed regardless of value, if, indeed, any market at all could be 
found. It means there will be no periods like the past when the price of 
cotton regulated absolutely the prosperity of the entire section. It means 
liquidity of investments and securities which are in daily demand, instead 
of “land or property on which no compatible bid can be obtained.’"" And 
it means, finally, much more than that for it evidences in a most convincing 
way that the South is really to become seriously interested in the welfare 
of all sections of the United States, if not, in fact, the world. 








Over 70 Chain Banks in Georgia Close as Result of 
Petition for Receiver for Bankers’ Trust Co. 
of Atlanta—Florida Banks Also 
Affected. 

Announcement was made in press advices from Atlanta 
on July 14 of the closing of 49 small banking institutions 
in Georgia since Monday, July 12, their closing being 
attributed to the petition for the appointment of a receiver 
for the Bankers’ Trust Co. of Atlanta. The latter, it is 
stated, operated 120 banks in the State. On July 15 
Atlanta press advices stated that 15 additional State banks 
in Georgia and four State banks in Florida were listed as 
having closed their doors following the bankruptey pro- 
ceedings instituted against the Bankers’ Trust Co. of 
Atlanta. This brought the total number of banks in 
Georgia to 68. The following account of the closing of 
the 49 banks was contained in special advices to the New York 
‘Times’ from Atlanta July 14. 

Announcenemt was made yesterday (July 16) by the 
Georgia State Banking Department that 13 additional 
Georgia banks and two Florida institutions had closed their 
doors, making in all a total of 83 banks in the two States 
which had suspended during the week. The Associated 
Press advices of last night’s reporting yesterday’s closing 
= latest banks reported closed include the State Bank of Palatka, 
Fla., and the Bank of Lake Helen, Fla. 


The 13 bank closings announced to-day are: 
Exchange Bank of Sycamore, 


Bank of East Point, 
People’s Bank of Soperton, 


Commerce 





Bank & Trust Co., Bank of Adairsville, Farmers & Merchants Bank at 
Rebecca, Merchants & Planters Bank at Villa Rica, Merchants & Farmers 
Bank at Sylvester, Bank of Pineview, Merchants & Farmers Bank at 
Tennile, Turner County Bank at Ashburn, Bank of Stockbridge, and 
Merchants & Planters Bank, Whigham. 

Officials of the State Banking Department pointed out that virtually 
all of the Georgia banks that have closed were of the trust company chain. 
The Bankers Trust Co., they said, was a corporation and not under the 
superviision of the State Banking Department. 

The banks themselves, however, Judge Orville Park of Macon, chief 
counsel for the Georgia Bankers Association, said, are under the juris- 
diction of the State Banking Department and not within that of the Federal 
Court. 

The aggregate capital stock of the banks closed totaled more than 
$1,005,000 and the aggregate resources exceeded $10,439,000. 

These banks were financed in part by the Bankers Trust Co. Those 
that were unable to obtain financial relief closed their doors and asked 
the State Baking Department to take charge. In most cases handled 
heretofore by the Department the institutions, after afew weeks, have 
been able to resume business. 

Banks reported to the State Banking Department as having closed 
to-day were: Ball Ground Bank, Bank of Lexington Ave., Bank of 
Plainville, Bank of Powder Springs, Bank of Roopville, Bank of East 
Point, Comer Bank, Madison County Bank (Colbert), Bank of Hamilton, 
Farmers & Merchants Bank (Chipley), Bank of Hiram, State Bank 
(Cochran), Bank of Arnoldsville, Bank of Hazlehurst, Richland State 
Bank, Bank of Alapaha, Temple Banking Co., City Commercial Bank 
(Woodbury), Bank of Warm Springs, Twiggs County Bank (Jeffersonville), 
Bank of Stapleton, Bartow County Bank (Kingston), and the Georgia 
State Bank, which has executive offices in Atlanta and branch banking 
houses in the following Georgia towns: Baxley, Bowden, Brownswood, 
Chatsworth, Cordele, Humming, Douglas, Douglasville, Dublin, Greens- 
boro, Hawkinsville, Mansfield, Maysville, Midville, Montezuma, Ocilla, 
Vidalia and Winder. 

Five banks closed Tuesday, including the Bank of Palmetto, the Bank 
of Chauncey, the Alma State Bank, the Bank of Leesburg and the Com- 
mercial Bank of Dallas. Two banks closed Monday, the Bank of Abbeville 
and the Farmers’ & Traders’ Bank of Atlanta. 


Most Not Insolvent. 

Opinion was expressed in financial circles that most of the banks which 
closed were not insolvent, but, because of the closing of the Bankers’ Trust 
Co., upon which they relied for funds, were forced to close. 

An order appointing four temporary receivers and temporarily enjoining 
the Bankers’ Trust Co. and W. D. Manley, President, from altering in 
any way the status of the concern, was signed to-day by Judge G. H. 
Howard in Fulton Superior Court. 

This action was taken following the filing of a suit brought by the Bank 
of Umatilla, Fla., against the trust company and Manley. Hearing 
on the petition for permanent receivers and a permanent injunction was 
set for July 24. 

Hugh M. Dorsey, former Governor of Georgia; Paul S. Ethridge, Fulton 
County Commissioner, and John F. Echols and J. D. Thomas, Atlanta 
attorneys, were named by the Court as receivers. Judge Howard directed 
that the receivers be placed under $25,000 bond each. 


Charges of Fraud Made. 

The petitioners set out that the Bankers Trust Co. obtained from the 
Umatilla Bank $491,500 to be placed on call and for investment. On 
June 14 1926 the defendants paid to the Florida banking institution $50,000 
on account, leaving a balance of indebtedness of $441,500, according to 
the petition. 

The petition charges that the Bankers Trust Co. is ‘insolvent, due to 
fraudulent misappropriation and misuse of the funds of the petitioners and 
other institutions and the diversion of these funds from their trust purposes 
to personal gain and benefit of officials of the defendant company"’; that the 
company is ‘fraudulent in hiding its assets to further hinder and delay the 
Florida bank in collecting its claim’’; that Mr. Manley has ‘‘diverted some 
of the money and has either transferred it to his own name or to names of 
other persons,"’ and that the defendants have made investments ‘‘without 
corporation or trust authority.” 

Federal Suit Also Filed. 

A suit in bankrputcy was filed against the Bankers Trust Co. yesterday 
morning in the Northern District Federal Court for Georgia. The petition 
asking for the appointment of a receiver will be heard to-morrow morning 
before Judge Samuel H. Sibley. The plaintiffs, four Atlanta concerns, are 
the Tidwell Co., Bankers Financial Co., Smith, Hammond & Smith, 
attorneys, and Foote & Davies Co. 

The suit charged that the Bankers Trust Co. committed acts of bank- 
ruptcy when it allowed the appointment of a receiver in Fulton Superior 
Court upon petition of the Bank of Umatilla and that it had “preferred” 
certain creditors by retiring debts without the knowledge of the plaintiffs. 

It is not believed the closing of the forty-nine banks will have any lasting 
effect upon Georgia communities. Georgia is in prosperous condition and 
crops are coming in. All the big banks of the State are declared to be in a 
strong position. 

The embarrassment of the Bankers Trust Co. is ascribed in a statement 
by Georgia State Banking Superintendent Bennett to the failure of a 
number of Florida banks with which it was connected, 


In reporting the closing of the 15 additional institutions 
on July 15, the Associated Press had the following to say 
in Atlanta dispatches: 


Many of the banks, the department said, probably would reopen 
as soon as other financing arrangements could be made. Officials ex- 
pressed the belief that a number of them would be found to be in good 
shape, having turned their affairs over to the department pending 
reorganization and the completion of other financial plans. 

The Georgia banks listed today, together with their capitalization 
and total resources and liabilities as of December 31, 1925, were: 


Taylor County Bank, Butler, $15,000 and $224,679.08; Bank of 
Lyerly, $15,000 and $236,670.77; Bank of Cussetta, $15,000 and 
$174,236.65; Rockmart Bank, $30,000 and $412,989.04; Bank of 


Smyrna, $16,300 and $204,179.21; Fairmount Bank, $15,000 and $178,- 
297.97; Macon County Bank, Oglethorpe, $15,000 and $149,812.80; 
Lakewood Bank, Atlanta, $50,000 and $184,485.42; Bank of Rochelle, 
$25,000 and $192,731.58; Habersham Bank, Clarkesville, $25,000 and 
$391,411.06; Cornelia Bank, Cornelia, $40,000 and $734,429.22; Bank 
of Cassville, $15,000 and $65,453.27; Bank of Williamson, $25,000 
and $178,812.11, and the Cornelia Bank, Demarest, whose financial 
statement was not available. 

The four Florida banks reported closed were the Citizens Bank of 


Eustis, Bank of Mount Dora, Bank of Tavares and the Bank of 
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each of 


Umatilla, which, through notices ‘geated on dak a ieee, an- 
nounced they were “closing temporarily for the protetction of deposi- 
tors.” 


The Bank of Umatilla Tuesday instituted a suit against the Bankers’ 
Trust Company, applying for a receivership for the company, and 
obtaining a temporary injunction to prevent officials of the company 
from altering in any manner the status of the chain of banks 
which it acted as financing agent. 

In its suit the Umatilla Bank alleged that the Bankers’ Trust Com- 
pany had procured several hundred thousand dollars from the bank 
and distributed among the various banks of Georgia and another 
financing company in Florida. The bank alleged officials of the com- 
pany had admitted their inability to pay and charged the Bankers’ 
Trust Company with being insolvent. 

Atlanta creditors of the Bankers’ 


for 


Trust Company intervened today 


and the Federal Court assumed jurisdiction of the case. Judge 
Samuel Sibley announcing he would appoint a receivership for the 
company 

Florida creditors resisted Federal intervention nby endeavoring to 


show that the company conducted an insurance business, insuring the 
deposits of member banks, and that it was not under Federal juris- 
diction. 

Atlanta creditors charged that the company had committed acts of 
bankruptcy when it “preferred certain clients over others when the 
bank was insolvent.” They also cited the receivership granted in 
Superior Court. 

The Trust Company served as financial agent for 120 banks, Paul 
J. Baker, its treasurer, told the court, but did not receive deposits 
subject to check. 

Former Governor Hugh M. Dorsey and J. K. Ottley, of the Fourth 
National Bank, Atlanta, were designated as receivers for the Bankers’ 
Trust Company by Judge Samuel H. Sibley of the North Georgia 
District Federal Court. 


Last night’s July 
Atlanta said: 


J. R. Smith, president of the Atlanta Real Estate Board and a 
director of the Bankers’ Trust Company, for which a receivership was 
designated in Federal District Court here yestetrday, killed himself 
at his home in Morningside, a suburb, early today. 

Mr. Smith was a former member of the real estate firm of J. R. 
Smith & W. S. Rankin Co. He also had been connected with the 
Sylvan Hills and Morningside development projects. In addition to 
being a director of the Bankers’ Trust Company, he was a director 
of the Farmers’ and Traders’ Bank of Atlanta, which was closed 
early this week. 


16 Associated Press advices from 








National Banks Not Involved In Georgia Bank Suspensions. 


From Washington, July 15, the New York “Times” re- 
ported the following : 


The failure of small banks in Georgia and Florida, attributed to the 
recession of the Florida land boom, was reviewed today by J. W. 
McIntosh, Comptroller of the Currency, and members of the Federal 
Reserve Board, and confidence was expressed that sound conditions 
soon would be restored. It was pointetd out that there was no trouble 
involving national banks or member banks of the Reserve system in 
either Florida or Georgia and that the banks closed were almost all 
small State institutions. The conferees decided that it would be un- 
necessary to send any additional reserve money to the Federal Reserve 
Bank at Atlanta. 








Fundamental Conditions Sound According to New York 
Bankers. 

The closing of small banks in Georgia does not reflect an 
unfavorable condition on Georgia banking or credit, in the 
opinion of leading New York bankers, said the New York 
“Times” of yesterday, July 16, adding: 


They declared yesterday that the closings were due primarily to 
deflation of Florida real estate values and apparently resulted from 
attempts at large operations on insufficient capital. 

The larger banks of Florida and Georgia, according to information 
in Wall Street, are in sound condition, and normal banking relations 
are being carried on between this city and that region. The impor- 
tant banks in Florida and Georgia, it was declared, never put their 
money into Florida real estate ventures, but placed the bulk of their 
funds in the New York call money market and withdrew it as needed 
when deposits began to diminish. 

The Comptroller of the Currency, it is known, has had special 
agents surveying conditions in the Florida banking field for several 
months, and they have reported generally satisfactory conditions. 
The Federal Reserve System also has kept a close watch on the situa- 
tion, and in several cases where it was deemed advisable aid was 
extended to Southern banks. In some instances, however, the authori- 
ties considered that small, untried banks were operating on unsound 
lines and that it would be just as well if they suspended operations. 





Miami Warns Investors—Business Bureau Sees 
Overexpansion in New Mortgage Concerns. 
The following is from the New York “Times” of July 15: 


The Miami Better Business Bureau, Inc., has sent a message to the 
public advising caution in investment in securities of new mortgage 
companies in Florida. 

The bureau says that recent inquiries indicate an active campaign 
of stock salesmen. A list received from the Secretary of State in- 
dicates that fifty-one new mortgage companies have been organized in 
Dade County so far this year. The bureau declared this would in- 
dicate an over-expansion in this field. 

The investor is advised by the bureau to investigate how much 
commission is paid the salesman and fiscal agent for selling the stock; 
how much stock is to be given to the fiscal agent for selling the 
issue; who are the directors and what experience have they had and 
who is responsible for the organization of the company. 











Ban on Florida Checks Removed at iacanin of Comptroller 
of the Currency. 

A protest lodged with Comptroller of the Currency 
McIntosh against the action of certain business houses in 
indicating that they would not accept checks drawn on 
Florida banks brought a request by the Comptroller to 
those banning the checks for a discontinuance of their 
action, as a result of which the ban has been removed. 
Word of the discrimination reached the Comptroller’s 
office through Representative Sears of Florida, according 
to Associated Press dispatches from Washington, July 1), 
which said: 

A protest by Representative Sears, Democrat, Florida, against the 
alleged refusal of certain business concerns to accept checks on Florida 
banks, was received today at the office of the Comptroller of the 
Currency. 

The protest was construed by E. W. Stearns, Deputy Comptroller, 
to be the result of the circulation by a Baltimore automobile credit 
company recently, of a notice that, because of recent banking develop- 
ments in Florida, it would no longer accept checks on Florida banks. 

A hurried survey by Federal banking officials has convinced Gov- 
ernor Crissinger of the Federal Reserve Bank that national banks and 


State bank members of the Federal Reserve system in Georgia and 
Florida are in “good shape.” 


The removal of the ban was indicated as follows in 


July 15 Associated Press accounts from Washington: 

Financial corporations which have refused to accept checks drawn 
on Florida banks promised the Government today to stop the prac- 
tice. 

In response to a request by J. W. McIntosh, Comptroller of the 
Currency, made through the national banks, the institutions today 
apologized for using stickers stating they would not aocept Florida 
checks and promised to discontinue the practice. 

This was the first move of the Government in its attempt to relieve 
the situation in Georgia and Florida where more than sixty State 
banks have closed recently and confidence was expressed today by the 
Comptroller that conditions would improve soon. 

The Federal Reserve Board in a special meeting today conducted 
a hasty summing up of conditions and later both Mr. McIntosh and 
Governor Crissinger of the board expressed satisfaction over the sound 
condition of all national banks in the affected territory. 

Officials showed concern, however, over the use of the stickers by 
certain financial corporations and after Mr. McIntosh moved to haye 
it stopped he received quick response. Those institutions which have 
employed the stickers informed him late ttoday they would stop it, 
and added that they were writing letters of apology to the Florida 
banks. 

It was believed by Mr. McIntosh that the complaint made yesterday 
by Representative Sears of Florida had reference to the stickers on 
which he already had entered protest. Once before, it was said, the 
Comptroller had asked the discontinuance of the stickers, which were 
sent with collection letters by certain of the institutions. No banks 
are known to have been involved in the affair. 

Officials were of the belief that the sudden deflation im land values 
in Florida, on which most of their securities were believed to be 
based, was largely responsible for the strained banking condition, and 
attention also was called to the fact that a large majority of the 


banks which closed dealt with a certain banking chain system 
operating in the two States. It is understood that some time ago 
those national banks dealing with this system were forced by the 
Reserve Board to abandon it. 








Fifteen Banking Institutions Closed in Florida in 
Last Two Months. 

From the ‘‘Wall Street Journal’ of July 13 we take the 
following regarding the closing of Florida banks during the 
past two months: 

Fifteen banking institutions have closed down in Florida during the last 
two months, according to reports received here. Most of them are smal] 


institutions and some of them of recent organization, as will be seen from 
the following, giving figures as of the close of last year: 

















Or- Surplus & 

gan-| Captial. |Undirtded| Deposts. 

eed. Profits. 
American Bank & Trust Co., Daytona Beach |1924; $100,000 $32,720 '$1,871,670 
East Coast B. & T. Co., Daytona Beach... .|1912 50,000 50,570) 2,237,400 
DO CF EGE. cccaccacscencoscssoasesse 11913| 30,000 29,030; 1,942,020 
Citizens Bank, Bushnell.............-..--- | 1906) 15,000 8.800 185,300 
Bank of Buena Vista............---.---- |1920) 25,000) 66,070, 2,479,050 
Bank of Cocoanut Grove......---------- |1920 15,000 5.920| 1,326,260 
Delray Bank & Trust Co..............-.-.-| }1913 50,000) 85,000) 1,800,000 
Citizens Bank, Homestead ........-....---- 1920 50 ,000 38, 310) 500,150 
Deak Gf LAS Biveleoccesccccccceseeucs 1922 15,000) 15 320) 1,643,150 
City Bank & Trust Co., Fort Lauderdale. -- ey 50,000) 10,000} 353, 


Bank of Okeechobee....... 

Commercial Bank & Trust Co., West Palm| | 
WORMcnceses cdccccsncsssecesescocese 1836) 

Palm — Bank & Trust Co., West Palm! - 


80,000) 1,190,000 
69,970) 2,808,150 

= 
141,040) 8,772,090 


21,990) 1,062,560 
42,330| 1,337,400 


Palm Beach ‘National Bank, Palm Beach. -=/3985) 50,000 
Peoples Bank & Trust Co., St. Petersburg --. 11925 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Rupert L. 
Joseph was reported posted for transfer this week to Richard 
C. Plater, the consideration being stated as $152,000. The 
last preceding sale was for $155,000. 


—@—— 

The New York Cotton Exchange membership of James B. 
Taylor was reported sold to William F. Fisher, for another, 
the consideration being stated as $25,000. The last pre- 


ceeding transaction was for $24,000. 
—e— 
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An application has been made to the Comptroller of the 
Currency for permission to organize a new national bank in 
this city in the mid-town section. The new bank, which will 
have a capital of $1,000,000, will be known as the Seward 
National Bank of New York City. The group of organizers 
is headed by W. H. Woodward, of 2 Wall Street. 


——_@-———_ 

Following the completion of its merger with the Bowery 
and East River National Bank on July 14, the Richmond 
Borough National Bank of Stapleton, Staten Island, opened 
for business on July 15 as the Stapleton office of the Bow- 
ery and East River National Bank. Its directors are re- 
tained in the capacity of an advisory board, while officers 
of the Richmond Borough National Bank will remain in 
charge of local operations. The Richmond Borough Na- 
tional Bank, founded in 1904, had on July 13 total resources 
of $1,652,759. It brings to the Bowery and East River 
National Bank a surplus and undivided profits of $86,456 
and deposits of approximately $1,400,000. The Bowery and 
East River National Bank, throughe the merger, becomes 
the first New York national bank to enter the Staten Island 
field. The consolidation marks a further step in the ex- 
pansion of the Bowery and East River National Bank, which 
now has twelve banking offices in Greater New York. Its 
growth dates largely from 1919, when the East River Na- 
tional Bank, founded in 1852, and with deposits of about 
$4,200,000, came into the control of interests identified with 
the Bank of Italy of California. Subsequently the Bowery 
Bank was purchased and was merged with the East River 
National Bank on Dec. 30 1925. Total resources as of June 
30 1926 amounted to $70,935,739, capital, surplus and undi- 
vided profits to $6,390,358, and deposits to $60,504,946. The 
depositors of the bank, numbering 64,000, will be increased 
to 65,300 as a result of the latest merger. Through the 
affiliation with the Bank of Italy, having 98 offices through- 
out California, the Bowery and East River National Bank 
offers exceptional banking facilities. 

The proposed entry into the Wall Street field by the 
Bancitaly Corporation (which controls the Bowery and 
East River National Bank of New York), through the 
purchase of a majority control of a new bank being formed 
to take over the business of Lionello Perera & Co., of 63 
Wall Street, was made known on July 15. The Perera 
organization is being converted, it is stated, into a State 
bank which will be known as the Commercial Exchange 
Bank. It will start, according to reports, with a capital 
of $1,500,000, surplus of $1,000,000 and deposits of approxi- 
mately $15,000,000. Lionello Perera will be President and 
will retain a minority interest in the, bank. The present 
personnel will be retained. Dr. A. H. Giannini, President 
and Chairman of the board of directors of the Bowery and 
East River National Bank, will be Chairman of the Board 
of the new institution. 


——_@——_ 

Stock to the value of more than $2,000,000 has been ac- 
quired by employees of the Bank of Italy under a plan 
adopted by that institution of passing ultimate control to 
the members of the organization, according to an official 
announcement of the Bank of Italy in New York on July 14. 
The announcement says: 

In all, 4,454 shares have been purchased by the employees through the 
plan, which provides that each six months’ period 40% of the net profits 
of the bank shall be turned over to the stock purchase fund. Every mem- 
ber of the staff, from President to office boy, participated in the plan, and 
each one is a partial owner of the institution. During the first half of 
the current year over $650,000 was set aside for the plan, of which amount 
$497,000 was paid out of profits and the remainder contributed by em- 
ployees from salary. On the basis of the distribution for each dollar saved 
by the employees the bank added approximately $3 25 out of its earnings. 

Stock purchased by the employees was priced at $450 a share, or nearly 
$10 below the present market price. This means that for an approximate 
contribution of $105 out of salary, each employee received a share of stock 
having a market value of $460. 

In commenting on the success of the plan, James A. Baci- 
galupi, President, said the accomplishments definitely es- 
tablished the practicability of employee ownership. 

—@e——__ 

Ira Halsey Patchin, a member of tha staff of J. P. Mor- 
gan & Co., died on July 11 in St. Luke’g Hospital, following 
an operation. Mr. Patchin, who was years of age, was 
born in Des Moines, Iowa. He was formerly associated 
with the Equitable Life Assurance Society. He served as 
Secretary for Frank Polk, when the latter was Corporation 
Counsel of New York City, and when Mr. Polk went to 
Washington to become Counselor to the State Department, 
Mr. Patchin went with him. For a time Mr. Patchin was 
Treasurer of the Asia Publishing Co. He had been con- 


nected with the J. P. Morgan & Co., as Secretary of the In- 





ternational Bankers’ Committee on the Mexican Debt, since 
1919. 


——o——_ 

Guaranty Company of New York announces the appoint- 
ment of Hamilton Wilson as an Assistant Vice-President, 
to be in charge of the company’s business in Ohio, Kentucky 
and Tennessee and to have supervision of the company’s 
offices in Cleveland, Cincinnati and Louisville. Mr. Wilson, 
who was formerly Manager of the Guaranty Company’s 
Cincinnati office, will now have his headquarters in Cleve- 
land. The company at the same time announced the ap- 
pointment of the following representatives in charge of out- 
of-town offices: R. W. Morey, Cleveland office; J. ©. Card- 


well Jr., Cincinnati office; Sam English Jr., Louisville, Ky., 
office. 


—_—~e—— 
At the regular meeting of the executive committee of the 
National City Bank of New York, held this week, Thomas 


Y. Butterworth and Charles W. Ferris were appointed As- 
sistant Cashiers. 


—— @ —-— 

The newly-established women’s department in the York- 
ville office of the Standard Bank, located on First Avenue, 
in this city, opened for business on July 15 under the man- 
agement of Mrs. Laura L. Gluick, who was formerly with 
S. W. Straus & Co. The Standard Bank claims to be the 


first institution in its section to inaugurate a service exclu- 
sively for women. 


—— oe — 

Vinton M. Norris, Vice-President of the Chatham-Phenix 
National Bank & Trust Co. of New York City, died on July 8, 
after an illness of several weeks. Mr. Norris was born in 
Hightstown, N. J. He entered the employ ef the bank at 
the age of 14 and held various posts before becoming Vice- 
President, ten years ago. Mr. Norris was 39 years of age. 


—_ oe 

J. Henry Schroder Banking Corporation announced on 
July 13 the appointment of V. Lada-Mocarski as Assistant 
Treasurer and John L. Simpson as Assistant Secretary. 


—— o--— 

The Woodside National Bank of New York, N. Y., was 
granted a charter by the Comptroller of the Currency on 
July 3. It is scheduled to begin business July 31. R. Leslie 
Smith has been chosen President and Cromer Hoffman 
Cashier. The Vice-Presidents are Fritz Brieger, William 
Heimann, Otto Loibl and Albert H. Hansen. The new insti- 
tution will have a capital of $200,000 and a surplus of $100,- 
000. Its stock, par $100, will be placed at $150 per share. 


Ee ge 
The First National Bank of Freeport, N. Y., has changed 
its title to “The First National Bank and Trust Company of 
Freeport.” 


—oe—- 

The Prospect National Bank of Trenton, N. J., has re- 
ceived a charter from the Comptroller of the Currency and 
on July 1 it began business at 363 Pennington Avenue, The 
new bank starts with a capital of $200,000 and a surplus of 
$50,000. Reference to the application to organize the bank 
appeared in our issue of April 10, page 1999. The President 
of the new institution is George C. Crossley. The other offi- 
cers are Walter G. Rungles and Edward F. Craig, Vice- 
Presidents; Frank Kk. Seaman, Cashier; Gilbert 8. Pedrick, 
Assistant Cashier; William N. Cooper, Counsel. 


. ce 

The stockholders of the Park Trust Co. of Weehawken, 
N. J., approved on June 28 the recommendations of the 
directors that the capital be increased from $100,000 to 
$200,000, and the surplus from $50,000 to $150,000. On 
April 12 it was announced that control of the Park Trust Co. 
of Weehawken, N. J., had been acquired by the Trust Co. 
of New Jersey. On that date the “Jersey Observer”’ said: 

Making public for the first time that the Trust Company of New Jersey 
has now control of the Park Trust Co. of Weehawken, Gen. William O. Hep- 
penheimer, at the thirtieth anniversary dinner of the company on Saturday, 
intimated that two or three other trust companies in the county were also 
soon to be absorbed. 

While it was generally understood that the Park Trust had been taken 
under control by the Heppenheimer interests last fall, no official announce- 
ment of that fact had been made by General Heppenheimer to the public 
or to the members of his board of directors. ; 

He declared that the company was negotiating for the control of two or 
three other trust companies in the county and expected to inform the 
directors soon of the developments along that line. 

The dinner was held at the Union Club in Jersey City and over 200 per- 
sons were present, including all the members of the board of directors and 
the employees of the main bank and the several branch banks of the com- 
pany throughout the county. 


It is proper to say that there has been no merger, the 
Park Trust Co. continuing as a separate institution. The 
enlarged capital of the Park Trust Co. became effective 
July 7. 


——e—— 
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At a meeting of the board of directors of the Marine Trust 
Co. of Buffalo, N. Y., on July 13, James H. Rand Jr., Presi- 
dent of the Kardex Bureau, Inc., was elected a director of 
the institution. In December last the Buffalo Trust Co. 
and the Marine Trust Co. were consolidated under the title 
of the latter, making, it was said at the time, one of the 
twenty-five largest banks in the United States and the 
fifth largest in the country outside of the city of New York, 
with resources of approximately $250,000,000. 

—@——_ 

Effective 12 o'clock noon, July 3 1926, the State National 
Bank of North Tonawanda, N. Y., capitalized at $600,000, 
went into voluntary liquidation. The institution, according 
to the Comptroller of the Currency’s Bulletin of July 12, is 
to be absorbed by a trust company. 

—-e——_ 

According to the Boston “Transcript” of July 9, Judge 
Braley of the Supreme Court of Massachusetts, has author- 
ized Roy A. Hovey, Bank Commissioner for that State, to 
transfer $447,700 from the commercial to the savings de- 
partment of the defunct Tremont Trust Co. of Boston, and 
pay a dividend of 5% to depositors in the latter department. 
These depositors, it is understood, have already received 
91 2-3% of their claims. The new dividend is payable July 
20. The Tremont Trust Co, failed in February 1921. We 
last referred to its affairs in our issue of Nov. 15 1924, page 


2253. 
—— -@e- — 

Charges against John W. DeKay, former New York banker 
and sportsman, growing out of the failure in April 1913 of the 
Atlantic National Bank of Providence, R.I., have now been 
dropped by the Federal Government and the defendant 
permitted to go free, because of the loss of important ledgers 
of the defunct bank and the death of the principal! witness 
for the Government, according to a press dispatch from 
Providence on July 2 to the New York “Times,” which 
said in part: 

The loss of important ledgers of the Atlantic National Bank, which failed 
here fourteen years ago, was one of the chief reasons why the charges against 
John Wesley DeKay, New York banker and sportsman, in connection with 
the failure have been dropped, according to disclosures before Federal 
Judge Arthur L. Brown this morning (July 2). 

The death of the principal witness for the Government was another reason, 
and the Government felt that it would be useless to endeavor to try the case 
against DeKay without that witness. John S. Murdock, United States 
Attorney, told Judge Brown to-day that he had authority from the Attorney 
General to nol prosse the charges against DeKay. The decision came from 
Washington upon the recommendation of two special agents who have 
been investigating the case. 

The ledgers, they learned either had been destroyed by the bank receiver 
or had been sold to a junk dealer. Mr. DeKay, for twelve years a fugitive 
from justice, involved in international litigation that ranged from Switzer- 
land to London and to the United States, during which he charged this 
country with persecuting him and wanting to punish him for his pacifist 
ideas, is now free. 

When the exposure of the bank's condition was made in 1913 DeKay fled 
and from that time until the Summer of 1925 he spent his time slipping 
through the hands of the police of various European countries, until at last 
he was arrested by Scotland Yard operatives. 


We last referred to the affairs of the defunct Atlantic 
National Bank of Providence in our issue of July 11 1925, 
page 159, when we reported Mr. DeKay’s arrival in this 
eountry from London in the custody of an agent of the 
Department of Justice after he had been a fugitive abroad 
for twelve years. Reference was made to the arrest of Mr. 
DeKay in London on April 10 1925, in our issue of April 26 
1925, page 2025. 


os 

In regard to the affairs of the defunct Cosmopolitan Trust 
Co. of Boston, Judge Braley of the Massachusetts Supreme 
Court has authorized State Bank Commissioner Roy A. Ho- 
vey to transfer $813,192 25 from the commercial department 
to the savings department of the company, according to the 
Boston “Transcript” of July 9. Our last reference to the 
affairs of this institution (which failed the latter part of 
1920) appeared in these columns in the “Chronicle” of Dec. 
26 1925. 


——- o——_ 

H. Raymond Hilliard has been appointed an Assistant 
Cashier of the Mellon National Bank of Pittsburgh. Mr. 
Hilliard was formerly Manager of the bond department of 
that institution, with which he has been associated since 
he was graduated from Harvard in 1913. Mr. Hilliard is 
also Vice-President and Treasurer of the Waverly Oil Works 
Co., Pittsburgh; a director of the Braddock National Bank 
and the Bessemer Trust Co., both of Braddock, Pa., and a 
director of the Logan Trust Co., New Kensington, Pa. 
Thomas L. Orr, son of the late Federal Judge Charles P. 
Orr, formerly Assistant Manager, is now Manager, and 
John Doyle Assistant Manager of the Mellon bond depart- 
ment. 


——_@——_ 











Construction of the new bank building to be erected by 
the Union Trust Co., Cleveland, on the northwest corner of 
Euclid Avenue and East 101st Street, was begun on July 6. 
This new building, when completed, will house the present 
Euclid-101 office of the Union Trust, which is now located 
on the opposite corner. The new building will be approxi- 
mately three stories in height, with 52 feet fronting on 
Puclid and 137 feet on East 101st Street. 
—_e——_- 

To fill the vacancy caused by the recent death of Frank 
P. Kennison, Robert C. Dunn, heretofore Assistant Secre- 
tary and Assistant Trust Officer of the Ohio Savings Bank 
& Trust Co. of Toledo, Ohio, was on July 7 elected a Vice- 
President, Trust Officer and a director of the institution. 
The Toledo “Blade” of July 8 printed the following regard- 
ing Mr. Dunn’s career: 

Mr. Dunn came to Toledo from Bowling Green (Ky.). He was a member 
of the State House of Representatives and was elected Speaker of the House 
during his term of office. A forceful public speaker, Mr. Dunn has been 
active in civic as well as business activities of the city since coming to 
Toledo. He is a member Sf the Toledo Chapter, Amercan Institute of 
Banking, and is President of the Kiwanis Club. 


—@——_ 

The death was announced in Detroit on July 12 of Frank 
B. Leland, President of the United Savings Bank of that 
city and widely known business man. Mr. Leland had been 
seriously ill since April, when he returned from a trip 
around the world. He was a former Regent of the Univer- 
sity of Michigan. 

Qe 

A merger of the Alton Savings Bank with the Alton 
National Bank, Alton, Ill., was consummated on July 2, 
according to the St. Louis ‘‘Globe-Democrat”’ of that date. 
The stock of the savings institution was purchased by the 
national bank. Employees of the acquired bank, it was 
stated, would be given positions with the National Bank, 
with the exception of the President, O. 5. Stowell, who was 
retiring. Mr. Stowell had been connected with the bank 
since 1884, having risen from clerk to President of the 
institution. C. A. Caldwell heads the enlarged Alton 
National Bank, the assets of which total approximately 
$6,100,000. 


—@—— 

The Farmers’ & Mechanies’ Bank and the American Ex- 
change Bank, both of Sedalia, Mo., institutions which closed 
their doors on March 25 last and were reopened for business 
on April 21, have again closed, the latter on June 26 and the 
former on June 28, according to an Associated Press dispatch 
from Jefferson City, Mo. on June 28, which appeared in the 
St. Louis ‘‘Globe-Democrat”’ of the following day. The 
banks are now in voluntary liquidation, it is understood. 

— oe———_ 

Beeause of discrepancies in its records totaling about 
$150,000, the State Bank of Papillion, Neb., with deposits of 
$325,000, was taken over on July 3 by the State Department 
of Trade and Commerce, according to an Associated Press 
dispatch from that place on July 3, printed in the New York 
“Times” of July 4. The dispatch further said: 

Edward C. Goerke, President of the bank, has been missing since mid- 
night on Thursday (July 1). Detectives found his Omaha apartment in 
disorder. 

Police are investigating reports that Goerke left Papillion on Thursday 


night with the intention of committing suicide. 
—_—- oe — 


Thomas Henry West, former Chairman of the board of 
directors of the St. Louis Union Trust Company and 
dean of St. Louis bankers, died in that city on July 6. Mr. 
West, who lacked but a few weeks of being 80 years of age, 
had been in poor health for some years. He was born in a 
small Tennessee town and fought during the Civil War in 
the Confederate Army. At the close of the war Mr. West 
went to Louisville, Ky., where he began his business career 
in a wholesale dry goods concern. Five years later, decid- 
ing to engage in the cotton business, he moved to Mobile, 
Ala., where with James H. Allen he established the firm of 
Allen, West & Co. Eventually branch offices were opened 
in New Orleans and St. Louis and the business of the firm 
becoming of great importance in the latter city, both Mr. 
Allen and Mr. West moved there in 1880. Upon the found- 
ing of the St. Louis Trust Co.—said to have been the first 
trust company to be opened in St. Louis and the first 
west of the Mississippi River—Mr. West became President 
of the institution, holding the office until 1902, at which 
time the Union Trust Co. was consolidated with the St. 
Louis Trust Co, with Mr. West President of the new organi- 
zation—the St. Louis Union Trust Co. Seven years later 
(1909) Mr. West resigned from the Presidency and became 
Chairman of the board of directors, an office he held until 
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1916, when he retired because of failing health. He con- 
tinued, however, as a director of the institution until his 
death. Among his other extensive interests prior to his re- 
tirement from active business in 1916, Mr. West was a di- 
. rector of the Laclede Gas Light Co., the American Car & 
Foundry Co. and the Wagner Electric Co. He also served 
as co-receiver with B. L. Winchell of the St. Louis-San 
Francisco Railway Co. when that road went into receiver- 
ship in 1913. 


——¢———— 


The Miami Mortgage & Guaranty Co. of Miami, Fla., 
makes the following announcement regarding the recent 
merger of the Miami Bank & Trust Co. with other Miami 
institutions, to which we referred in our issue of June 26, 
page 3564: 

The Miami Bank & Trust Co., with which the Miami Mortgage & Guar- 
anty Co. has been closely affiliated for many years, has been merged with 


the Commercial Bank & Trust Co. and the City National Bank, to form the 
City National Bank & Trust Co. , 

The consolidated bank is one of the strongest trust companies in the 
South with a capital and surplus of over two and one-half million dollars 
and total deposits of between twenty and thirty millions. 

We take pleasure in announcing that the City National Bank & Trust Co. 
will take the place of the Miami Bank & Trust Co. in handling our Miami 
account and in acting as trustee for our bond issues and for our collateral 
trust bonds, or debenture bonds, as we call them, and in making all inter- 
est and principal payments on mortgages and bonds where it is desired to 
handle them through a bank, and in performing all of the other services for 


us and for our clients which were formerly performed by the Miami Bank 
& Trust Co. 


—@e——- 

According to Associated Press dispatches from Dade City, 
Fla., on July 13, printed in the New York daiiy papers of 
the following day, it was stated that the Bank of Dade City 
failed to open for business on that day (July 13) and a 
notice posted on the doors of the institution stated that the 
directors had decided to close as the cash reserves were 
below the legal requirements. The dispatches further 
stated that the directors took this action following a “run” 
on the bank July 12. 

——@—— 

The ‘‘Wall Street News’’ of July 12 stated that according 
to a press dispatch from Miami, Fla., the Bank of Osceola 
County at Kissimmee, Fla., with deposits of more than 
$1,000,000, failed to open on July 10. 

———_@——_ 

The Citizens Trust Co. of Savannah, Ga., on July 12 
received permission from the Secretary of State to change its 
name to the Citizens Bank & Trust Co., and is now operating 
under that title, as noted in the Savannah ‘‘News’”’ of July 13. 
Theinstitution has taken a five years’ lease of the former 
banking house of the Chatham Bank & Trust Co., facing 
Johnson Square, and expects to move to the new location in 
the early part of August. 


—_@—— 

The Farmers & Traders Bank of Atlanta, Ga., closed its 
doors on July 12 and requested the State Banking Depart- 
ment to take charge of its affairs, according to press dis- 
patches from Atlanta on that day appearing in the New York 
daily newspapers. The failed bank was Capitalized at 
$25,000. RK. T. Bennett, State Superintendent of Banks, it 
was stated, declined to make any statement pending an 
investigation. 

——_@——_- 

The Beaufort Bank, Beaufort, S. C., and its branch, the 
Bank of Yemassee, Yemassee, 8S. C., failed to open their 
doors on July 12, according to press dispatches from Beau- 
fort, appearing in the New York daily papers of July 13. 
The Beaufort Bank, it is understood, was capitalized at 
$100,000, with surplus of like amount. 

——@—— 

According to an announcement made June 30 by R. S. 
Hecht, President of the Hibernia Bank & Trust Co. of New 
Orleans, J. Edward McGuire, who since 1920 has been 
associated with the Federal Reserve Bank of Atlanta as 
Examiner of member banks in the Sixth Federal Reserve 
District, has been elected an Assistant Vice-President of the 
Hibernia Bank & Trust Co. He will be affiliated with the 
banks and bankers’ department and his specific duties, 
which he assumed July 1, will have to do with out-of-town 
commercial and bank accounts. 

The Hibernia Bank & Trust Co. announced on June 2, 
through the New Orleans press, the opening of a branch 
office in the D. H. Holmes department store. This office 
will be located in the Holmes store fronting upon Bourbon 
Street and is accessible to all the customers of that institu- 
tion as well as to the merchants, corporations and indi- 
viduals whose places of business are in the immediate 








neighborhood. E. W. Welt, who has been connected with 
the trust department of the main office for the past nine 
years, has been appointed Manager of the new branch. The 
Holmes branch will render the same complete banking ser- 
vices offered by the main office and will be ready for busi- 
nesS aS soon as necessary alterations can be made. It is 
believed that this will be some time during the month of 
August. 

The Hibernia Bank employees received their regular 
quarterly dividend checks July 1, following the meeting of 
the board of directors, when this bonus, as well as the regu- 
lar quarterly dividend to stockholders was authorized. Each 
quarter year the H.bernia Bank gives its employees a bonus 
based upon the amount of salary and the number of years 
each has been in the employ of the Hibernia Bank. The 
quarterly dividend to stockholders of 444% was also paid 
July 1. 

President Hecht announces that on July 15 the Hibernia 
Securities Co., Inc., opened a Chicago office at 1232 Illinois 
Merchants Bank Building, under the management of Ken- 
neth S. Baetjer, former Manager of the Atlanta office of 
the company. This is the fourth branch established by 
the company, other offices being located in New York, At- 
lanta and Dallas. It will have private wire connections 
with all principal cities, with the main office in New Or- 
leans, and with the other branch offices. The new office 
is equipped to deal in high grade Southern investment 
bonds, short-term paper, foreign and domestic bankers’ 
acceptances, and other forms of first-class investment se- 
curities, and will be prepared to co-operate with other in- 
vestment houses in buying and distributing municipal and 
corporation bond issues. Mr. Hecht attended the opening 
of the new office. The principal officers of the Hibernia 
Securities Co., Inc., are R. S. Hecht, President; A. P. How- 
ard and F, W. Ellsworth, Vice-Presidents; G. H. Nusloch, 
Treasurer; J. A. Beaudean, Secretary; Willis G. Wilmot, 
Assistant Secretary; A. L. Smith Jr., Assistant Treasurer. 


—_@—_— 

According to a press dispatch from Phoenix, Ariz., on 
June 25 to the Los Angeles “Times,” James 8S. Douglas has 
been elected President of the Phoenix National Bank and 
of its affiliated institution, the Phoenix Savings Bank & 
Trust Co., to succeed E. E. Ellinwood, who resigned on 
June 6 in order that he might devote his time to his can- 
didacy for State Governor. Mr. Ellinwood also resigned as 
a director of the banks and will be succeeded by 8. P. Apple- 
white. L. H. Chalmers, a Phoenix attorney, and a director 
for the past twenty years, has been made Chairman of the 


Board. In regard to the new President, the dispatch said: 

Mr. Douglas, son of Dr. James Douglas, is one of the best known of 
Southwestern capitalists. He is President of the Bank of Douglas in his 
home city of Douglas; President of the Bank of Clemenceau and Vice- 
President of the Bank of Bisbee; President of the United Verde Extension 
Mining Co., with mines at Jerome and smelter at Clemenceau, and has 
large interests in many other Arizona enterprises. He was President of 
the Tucson, Phoenix & Tidewater Railroad, an enterprise acquired by the 
El Paso & Southwestern Railroad System, and with it consolidated in the 
Southern Pacific System. 


———- 9 

As a result of the recent acquisition of control of the 
National City Bank of Los Angeles by the California Bank, 
whose headquarters are in that city, the following changes 
were made on June 29 in the personnel and directorate of the 
National City Bank, according to the Los Angeles “Times” 
of June 30: Andrew M. Chaffey, President of the Cali- 
fornia Bank, and Gordon C. Smith, Comptroller of the 
California Bank, were elected Chairman of the Board and 
Executive Vice-President, respectively, of the National City 
Bank of Los Angeles. Mr. Chaffey, Mr. Smith, Harry J. 
Bauer, and George A. J. Howard, the last named a Vice- 
President of the California Bank and President of the 
California Securities Co., were placed on the directorate of 
the National City Bank. R. F. MeClellan, formerly Chair- 
man of the Board, it is understood, of the National City 
Bank, became Vice-Chairman of the Board. Malcolm 
Crowe, President of the National City Bank of Los Angeles, 
and all other officers of the institution remain as heretofore. 
A. N. Kemp, Executive Vice-President of the California 
Bank, the ‘“‘Times’’ stated, would be elected a director of the 
National City Bank upon his return from Europe in the fall, 
and G. Allan Hancock also would be added to the board 
upon his feturn from a yachting cruise to British Columbia. 
Concerning Mr. Smith, the new Executive Vice-President of 
the National City Bank, the ‘““Times”’ said: 

Mr. Smith, who was named executive Vice-President was for five years a 
bank examiner in Minnesota; five years as cashier and Vice-President of the 


Stock Yards National Bank of St. Paul and was also Vice-President of the 
Merchants’ National Bank of St. Paul. 
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Reference was made in our June 26 issue to the acquisition 
of control of the National City Bank of Los Angeles by the 
California Bank, page 3564. 








Alan J. Lowrey, formeriy connected with the National 
City Bank and Tucker, Anthony & Co., of New York, and 
later with Blair & Co., as Sales Manager of the San Fran- 
cisco office, has been retained by the Crocker First National 
Bank of San Francisco to open and manage a bond depart- 
ment for that institution. The addition of this new depart- 
ment to the bank is a development of the institution since 
its merger with the Crocker First Federal Trust Co. six 
months ago, and was occasioned by the increasing volume of 
bond business on the Pacific Coast. 


—_e——_- 

Cable advices received this week at the New York office 
of Barclays Bank, Ltd., reported that the total resources of 
that institution, ranking as one of the “Big Four” British 
banks, amounted as of June 30 1926 to $1,698,778,402, com- 
pared with $1,668,849,860 on the corresponding date of 1925. 
Current, deposit and other accounts are stated as $1,521,- 
237,304, an increase over $1,494,736,350 reported on June 30 
1925. The capital of the bank remains unchanged at $77,- 
961,860, but the reserve fund shows an increase of $5,000,- 
000, to $46,250,000. Investments in Government and other 
securities show a slight decline, the total amounting to 
$269,777,477, compared with $292,761,278, but advances to 
customers and other accounts registered a gain during the 
year from $748,015,165 to $777,833,020. In translating the 
statement from sterling into dollars, one pound has, for 
convenience, been considered as the equivalent of $5. 

——o——. 

Lloyds Bank Limited announce that E. D. Vaisey has re- 
signed his seat on the board, but will continue to serve as a 
member of the committee of the capital and counties bank 
section. The directors of the bank also announce that 
G. F. Abell, formerly manager of the city office, has been 
appointed a joint general manager of the bank, and that 
S. P. Cherrington and 8. Parkes have been appointed joint 
managers of the city office. The annual report of Lloyds 
Bank Limited for the twelve months ended Dee. 31 1925, and 
which was presented to the proprietors at their 68th ordinary 
general meeting on Feb. 5, recently came to hand. After 
making provision for rebate, income tax, bad debts and con- 
tingencies, the report tells us, net profits for the period 
amounted to £2,569,366, which when added to £516,351, 


the balance brought forward from the preceding 
twelve months, made the sum of £3,085,717  avail- 
able for distribution. Out of this total two interim 
dividends at the rate of 162-39 per annum (less 


income tax) calling for £1,901,422 were paid; £250,000 was 
placed to bank premises account and £400,000 contributed to 
the staff superannuation fund, leaving a balance of £534,295 
to be carried forward to the current year’s profit and loss 
account. Total assets of the bank are given in the report 
as £383,730,738 of which cash in hand and with the Bank of 
England amount to £39,401,271. The institution’s paid-up 
capital is £14,372,956 and its reserve fund £10,000,000. The 
following new offices were opened during the period covered 
by thereport: Abbey House (Victoria Street,S.W.), Grosvenor 
Gardens (Belgravia, 8. W.), Mile End Road, E., Mill Hill, 
N. W., Norbury, 8. W., Palmer’s Green, N., Wimbledon, 
S. W., East Molesey, Southampton (Above Bar), South 
Croydon, Sutton (Surrey), and elsewhere. The directors 
record with great regret the death of their colleague Kenneth 
Mathieson, who joined the Board in 1918, and also the retire- 
ment of the Rt. Hon. Lord Lloyd of Dolobran on his appoint- 
ment as High Commissioner for Egypt. J. W. Beaumont 
Pease is Chairman of the Board of Directors and Sir Austin 
E. Harris, K. B. E., Deputy Chairman. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for strong upward movement on Tuesday, and 
again on Friday, prices on the New York Stock Exchange 
have been somewhat reactionary the present week. Steel 
stocks and railroad issues have been the centre of interest 
during the greater part of the week, though some of the 
more active speculative issues have gradually improved. 
Under the leadership of the steel issues the market again 
resumed its forward movement on Saturday, the tone of 
stock prices continuing firm during the entire two hour 
session. United States Steel common advanced to 141, a 
gain of two points from its previous close, and Bethlehem 
Steel was in strong demand at improving prices. Interest 
also centred around the railroad group. Southern Pacific 
making a net advance of 254 points from its previous close. 
Atlantic Coast Line moved forward two points to 225. 
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The trend of stocks was somewhat mixed on Monday, small 
advances alternating with moderate declines. Motor stocks 
were in strong demand, General Motors reaching a new 
high with an advance of 2% points to 153%, followed by 
Nash, Willys-Overland and Chrysler. Du Pont was also 
in demand and advanced 7% points to 248%. The out- 
standing feature of the session was the advance of United 
States Cast Iron Pipe & Foundry three points to 230%. 
Southern Pacific was again the feature of the railroad group 
and reached a new high at 10934, followed by Lehigh Valley 
with a net gain of 3% points to 9154. Copper stocks were 
higher, American Smelting & Refining going up three points 
to 135 and Kennecott moving forward one point to 554. 
The market was stronger on Tuesday, though a large part 
of the interest centred around the specialty stocks, which 
were in strong demand at advances ranging from one to 
nine points. Du Pont shares made a sharp jump of eight 
points to 256 and General Electric made a net gain of 614 
points. New high levels were recorded by several of the 
railroad issues, notably Illinois Central, Lehigh Valley and 
Baltimore & Ohio. General Motors was conspicuous for 
its brisk forward movement of 55% points to a new high 
record of 158%. Other notable advances were Fisher Body 
up 4% points for the day, Union Safety Razor 41% points, 
Brooklyn Edison, Union Oil of California and United States 
Steel common up 2% points. The wave of buying that 
developed in the early trading on Wednesday carried General 
Motors to a new high, well across 160. United States Steel 
common was in strong demand and came within a point of 
selling at its record high. Dodge Brothers and Hudson als» 
were prominent in the early transactions and Mack Trucks 
had a run up of nearly two points to 123% at its high for 
the day. General Electric recorded a net advance of four 
points. Copper stocks made further progress upward, but 
oil stocks and railroad issues were practically at a standstill. 
Profit taking served to depress the market on Thursday and 
toward the end of the session stock stumbled downwards 
after a day of irregularity. There were, however, a number 
of strong spots which were particularly conspicuous in the 
general trading. These included such stocks as Dodge ‘‘A,”’ 
which crossed 32 at its high for the day; National Lead, 
Savage Arms and United Alloy Steel. Copper stocks con- 
tinued to improve, but oil shares made little progress. 
United States Cast Iron Pipe & Foundry suffered a loss of 
five points, but recovered three points later in the day. 
Missouri Pacific was the feature of the railroad issues and 
advanced 2%4 points to 93 3-5. Other strong stocks in the 
railroad group were Chesapeake & Ohio, Lehigh Valley, 
Chicago Great Western. The market again turned up- 
ward on Friday, General Motors moving into the foreground 
and leading the upswing at 164%. Mack Trucks was also 
strong and moved forward 2% points to 123%. United 
States Cast Iron Pipe & Foundry sold around 234 and scored 
a gain of 344 points. Other strong stocks of the day were 
New Haven, General Electric, Du Pont and American Can. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





























: Stocks, Ratlroad, State, Untiea 

Week Ending July 16. Shares. é&c. Muntctpal & States 

Bonds. Foretgn Bds. Bonds. 
SS ee 576,770 $3,307 ,000 $973,500 $431,500 
Monday... -. 1,456,878 6,112,000 1,987 ,900 973,000 
Tuesday . . .-- ; as 1,549,756 6.565.000 2,732,000 1,116,500 
Wednesday -............-] 1,866,704 7,612,000 2,297 500 432,600 
Thursday - - - . séén as 1,395,550 7,219,500 2,599,000 718,300 
| eS 1,645,000 7,186,000 1,805,000 847,000 
WOOO. snace 8,490,658 | $38,001,500 $12,394,900 $4,518,900 

Sales at Week Ending July 16. Jan. 1 to July 16. 
New York Stock 
Erchange. 1926. 1925. 1926. | 1925. 

Stocks—No. of shares. 8 490,658 6,340,926 237 542,265 222,186,961 


Bonds 
Government bonds. - - 
State and foreign bonds 
Railroad & misc. bonds 


$4,518,900 
12,394,900 
38,001,500 


$7 604,750 
11,148,600 
40,398,500 


$165,239,800 
358,104,450 
1,199,803 ,200 


$218 650,360 
399 867 ,000 
1,990 454,075 


$59,151,850 








$1,723,147,4501 $2,608,971,435 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











Total bonds. ---- $54,915,300 


























Boston Philadeiphta. Baltimore. 

Week Ending 

July16 1926. Shares. ,Bond Sales.| Shares. |BondSales.| Shares. |Bond Sales. 
a *8,302 $6,000 32.827 $8,000 288] $127,000 
BEORED 2 cccccces *18,188 4,000 41,156 24.500 1,837 121,500 
TT. sesame *25,871 3,500 36.026 23,400 3,208 44,700 
Wednesday... .-- *40,878 20,000] 24,849 48,400 1,608 45,500 
Thursday ......-- *29,649 12,000} 24,751 22,600 1,532 66,300 
| eae 25,420 9,000 11,202 14,000 1,285 22,000 

TO. cocacecs 148,308 $54,500} 170,811} $140,900 9,758] $427,000 
Prev. week revised 68 ,935) $53,600' 161,111] $130,900 6.686! $138,900 

















* In addition, sales of rights were: Saturday, 8,010; Monday, 9,536; Tuesday; 
4,980; Wednesday, 9,850; Thursday, 8,556. 
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THE CURB MARKET. 

There was little change in Curb Market conditions from 
that of previous sessions. Prices drifted aimlessly though 
there was considerable weakness at times, while the volume 
of business was small. Amer. Rayon Prod. 
20 to 131% and recovered to 15. 
two points to 3314 


dropped from 
Amer. Seating lost about 
Borden Co. sold up from 96 to 1017% 
and at 101 finally. Brockway Motor Truck moved up from 
27 to 40. Bueyrus Co. com. was conspicuous for an advance 
from 235 to 248144. Canada Dry Ginger Ale weakened from 
5015 to 481% and closed to-day at 485¢. Centrifugal Pipe 
fell from 247% to 217% and finished to-day 22 | Lehigh 


at 22%. 
Valley Coal Sales declined from 92 to 87 and finished to-day 


at S7%. Public Utilities show small changes for the most 
part. Amer. Gas & Elec. com. advanced from 86 to 941% 


and closed to-day at 94. Electric Bond & Share Securities 
rose from 6814 to 7034 and ends the week at 70. 
very little change in oil shares. Humble Oil & Refining 
dropped from 6234 to 5914 and recovered finally to 614% 
Ohio Fuel Oil fell from 597% to 57'% and sold finally at 58. 
Standard Oil (Indiana) was off from 65!< to 6344, the final 
transaction to-day being at 64%¢ 

A complete record of Curb Market 
week will be found on page 216. 


There was 


transactions for the 
































DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

STOCKS (No. Shares). BONDS (Par Value). 
Week Ending July 16. |Ind.&Mts. Ou. Mining. | Domestic. |For'n Gott. 
Saturday - - - 41,225 31,305 16.600) $758,000 $84,000 
Monday .. 79.315 95,950 48,910) 2,087,000 268 000 
Tuesday 93,655 98 490 73.410] 2,081,000 313.000 
Wednesday 100,170 106,280 52,110) 2,102,000 149,000 
Thursday 95,540 81,315 38.5101 1,730,000 163,000 
Friday 115,275 66,770 27.110] 1,788,000 153,000 
Total 525.180 480,110 256 .650110,546 .000!181,130 000 

THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 


June 30 1925: 
GOLD. 
The Bank of England gold reserve against notes on the 23d inst. amounted 
to £148,786,065, as compared with £148,556 ,920 on the previous Wednesday. 
About £700,000 bar gold was available in the open market this week. 


The Continent secured about £300,000, India £68,000 and the trade 
£13,000. The Bank of England obtained the balance as shown in the 


figures below 


The following movements of gold to and from the 


Bank of England have 
been announced since our last issue: 


June 24. June 25. 


June 26. June 28. June 29. June 30 
Received _ £330,000 
Withdrawn - £95,000 £15,000 £29,000 £9,000 £39,000 £45,000 


It is understood that the £330,000 received by the Bank of England 
yesterday in the form of bar gold came from South Africa. The destina- 
tions of the £210,000 sovereigns included in the withdrawals shown above 
were given as follows: £104,000 to Spain, £45,000 to India, £20,000 to 
Argentina, £34,000 to Holland and £7,000 to Uruguay. During the week 
under review the Bank received on balance £98,000, increasing the net 
influx since Jan. 1 1926 to £5,732,000 and decreasing the net efflux since 
the resumption of an effective gold standard to £5,863,000. 

United Kingdom imports and exports of gold during the week ending 
the 23d inst. 


were: 
Imports Exports 
British South Africa _ £62 29, 371 Netherlands £83 400 
Other countries a 2.751 Cent.,Amer. & W. Indies 20,000 
British India 41,000 
Straits Settlements 33,400 
Other countries 19.906 
Total £632,122 Total £197, 706 
The following figures (in lacs of rupees) relate to India’s foreign trade 


during May 1926 


Imports of merchandise on private 


account 19,9] 
Exports, including re-exports, of merchandise on private account In 0] 
Net imports of gold 3.42 


Net imports of silver 1.40 
Net imports of currency notes 1 
Total visible balance of trade—in favor of India 12 
Net balance on remittance of funds—against India 2 

The Southern Rhodesian gold output for May 1926 amounted to 49,392 
ounces, as compared with 51,928 ounces for April 1926 and 48,686 ounces 
for May 1925 

Several countries have experienced discomfort from a persistent influx 
of gold, which simply accumulates in the reserves of their State banks 
Efforts have been made both in Switzerland and in Holland to put gold 
coin into circulation, but with little success So accustomed and satisfied 
are the public with notes that few coins pass from hand to hand, and those 
remaining at large are used a form of saving, especially by farmers 
The above facts are interesting in view of any eventual return in this 
country the eneashment of currency and Bank of England 
sovyver 


as 


to notes in 
e1gns 
SILVER 

market has been sluggish Despite the 
been loth to recede, mainly owing to the 
Indian monsoon conditions have 
inactivity, and the prolonged continuance of the mining dispute another 
The Indian rains have not been so early as usual, and the delay has caused 
some uneasiness in the bazaars On former occasions, however, the 
have been as late, and yet in the long run have proved satisfactory Natur 
ally after such a succession of good monsoons, some apprehension arises 
lest the time may have arrived for the broken. To-day news 
of a more extended rainfall! has been cabled, and Indian prices and exchange 
have slightly improved in consequence. China again worked both 
ways. and moderate sales have been made by Arr but the Continent 
has been inactive 


During the week the 
dency, prices have 
pressure to sell 


dull ten 
absence of 


been one cause of the 


series to be 


has 


rica 





| holiday 


rains | 


vu nited Maghess imports and experte of silver during the week ending 
June 23 were: 





Imports— Exports— 
United States of America__ £104,711 Germany---------------- £60,360 
Other countries - —__ cc SE EE PB nccctcavtncs 241,100 
Other countries ---.------- 7.6 
WO occ tdaccduacaued’ £117,550 Wie én nwa wees £309,136 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) June 7. June 15. June 22. 
OE ne en 18750 18867 18996 
Silver coin and bullion in India____-__-_-_---- 8697 8815 8944 
Silver coin and bullion out of India___..----- seca ~ = = = maze 
Gold coin and bullion in India - ee eS 2232 2232 2232 
Gold coin and bullion out of India. ....------ atic iin = aaa 
Securities (Indian Government) - ‘ 721 5721 5721 
Securities (British Government) : 3100 2099 2099 


No silver coinage was reported enrten 4 the wat ending the 22d inst. 

The stock in Shanghai on the 26th inst. consisted of about 67,000,000 
ounces in sycee, 61,700,000 dollars and 5,900 silver bars, as compared with 
about 62.600,000 ounces in sycee, 61,600,000 dollars and 6,050 silver bars 
on the 19th inst. 

Statistics for the month of June and for the week are appended: 


Bar Silver per Oz. Std.— Bar Gold, 

Month— Cash. 2 Mos. per Oz. Fine. 
Highest price 30 9-16d. 301 6d. 84s. 11 Kd. 
Lowest price 30 1-16d. 30 1 16d. 84s. 10\d. 
aveene price 30.247d. 30.250d. 84s. 11.2d. 

COR 

June 24 304d. 30\d. 84s. ll d 
June 25 30 3-16d. 30 3-16d. 84s. 114d. 
June 26 30 3-16d. 30 3-16d. 84s. 114d. 
June 28_ 30 3-16d 30 3-16d. 84s. 11 %d. 
June 29 30Kd. 30d. 84s. 104d. 
June 30- ‘i _..30 3-16d. 30 3-16d. 84s. 11d. 
Average. 30.187d. 30.187d. 84s. 11. bd 


The silver quotations to-day for cash and two months’ delivery are the 


Same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS— PER CABLE. 
The daily closing quotations for securities, &e., at London, 


us reported by cable, have been as follows the past week: 


London, July 10. July 12. July 13. July 14. July 15. July 16. 

Week Ending July 16— Sat. Mon. Tues. Wed. Thurs. Frt. 
eee d_ 301-16 30 30 30% 30 29 13-16 
Gold, per fine ounce. __._.-. 84.1144 84.11% 84.10'4 84.10% 84.9% 84.10% 
Consols, 24% per cents_-_--.-- went 55% 554% 55% 55% 55% 
British 5 per cente......... .... 101 100% 101 101 101 
British 414 per cents........ .... 95% 95% 95% 95% 95% 
French Rentes (in Paris)_fr. ..-.- 45.75 46 Holiday 45.15 45.05 
FrenchWarLoan(inParis)_fr. ...-. 48.35 48 Holiday 47.20 45.65 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


DONOR. cccckendcscsnenes 65% 65% 65% 65% 64% 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will make a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday July bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns aggregate 5.30% more than in the correspond- 
ing week last year. The total stands at $10,090,415,247, 

















against $9,578,347,064 for the same week in 1925. At 
this centre there is a gain for the five days of 6.89. Our 
comparative summary for the week is as follows: 
(‘learinos Returns by Telegraph Per 
Week Ended July 17. | 1926. 1925. Cent. 

ON ccmatieehe | $4,566,000,000 | $4,274,287,840 | 46.8 
ieee eee EE OAR SIA SS 590,408,474 610,344.990 | —8.2 
Shel el Aa ALTE 476,000,000 | 492,000,000 | —3.3 
Boston.....- PRESALE STARE AED 409,000,000 | 381,000,000 +7.3 
| iglesia pi ee 142,812,741 | 133,500,000 | +7.0 
ne a 134,700,000 | 131,300,000 | +2.6 
TE Oa a ee i 175,892,000 | 167,099,000 | +65.2 
ee ae 158,779,000 | 135,471,000 | +16.2 
ee is rn cacamnanen 157,492,443 146,538,868 | +7.6 
yep aa 156,574,457 164, 358.230 | —4.8 
SS ee 117,379,585 15,595,707 +15 
ae eal a aati _...|  *101,000,000 | 19, 053,195 | +2.0 
Maw CMDB << cccncecadesess<se es 54,712,703 55,055,392 | —0.6 

Total 13 cities, 5 days.......-.---- $7,240.751,403 | $6,905,604,222 | +4.8 
Ce aes, 6 Gh sc catcccscasoncae 1,167 ,927,970 1,137 ,675,035 +2.6 

Total all cities, 5 days.....-- -| $8,408,679,373 | $8,043,279,257 | +4.5 
DI AEE, Bcc. ccdndcabedaccicsns 1,681,735,874 | 1,535,067,807 | +9.5 

Total all cities for week___.---- Ss $10, 090,415, 247 | $9,578,347,064 | +5.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them as the week ends to-day 
Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended July 10. For 
that week there is a decrease of 18.0°7, the 1926 aggregate of 
the 
$10,026,610,7990, 
the faet that 
fell in 


to-day, inasmuch 


elaborate 


clearings being $8,223,852,952 and the 1925 aggregate 
but this large decrease is due mainly to 
this vear July 4 (Independence Day) and a 
this 


week, while last year it came a week 


eurlier. Outside of New York City the decrease is 15.1%, 
ithe bank exchanges at this centre having recorded a loss of 


| 


20.3% We group the cities now according to the Federal 
districts in which they are located, and from this 
Boston Reserve District there is a 


in the New York Reserve District (in- 


teserve 
it appears that in the 
falling off of 9.9% 
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es) 534,530,827 622,289 “ 4,900,807 Santa Barba 4,173,694] 01 088 eee) sal 170 434,161 4 py te 

Fourth F . 289,502 —_ a Santa M i 1,344.0: 3:391.465| +2: | 170,400 001 4,939,647 

ed mevy ae rye Monics ‘ > = ' 23.1 y @'¢ U 167 2 
ogourh, Federal Reserve Dlistrict—c | __|_*___|_sicetnon-"--*-| 9,108 00 iattime| “Poa ASeeans| i yo 

Canton. ___- 45,681,060] ict—Clev |eland - 053,979 c3, 19 5400 3°34 .ga8 58] 2 386.573) 1418.96 

Cincinnati 3033 731 5.861.000 —3.1 — Total (17 ett! . ™ 3 342,700) 4 s| : 346.079) 990 

Cleveland 65.913.870 a 607 287 ~ 14 6,168, 000) ‘ Grand total (12 s 498, 903. 923) 544. ~~ |-—_-_—— 2,453 O60} 3.5 3 

Columbus 102,491,426 Bly ns yg lh —~16 1 5.300, 807 | 4 Ht 000 cities) "T 23 wee 121.323) 2 4| rg 556 600 

- Fr ¢ ,956.795 7 € ° a; teem ne i 75.79! a 
Dayton... 15,944,300 17,689,700 —20 6 ona ant oon 71366 ne Geusiaw 3,852, 952 10026,610,790 - >. Seat “489. 620.217 
Mansfield. a '700| —-9.9| '16:415-300| 18/129 037 Outside New York|3,765,396 630 18.0 8,353,4094.751,7.6 
e ’ " Voda u “ 6: . ’ ° 

Springfield : 41,780 151 2 : a }} 18,129,800 4,432,680,671| —15.1'3,7 ’ 96,760,281 
— es : 1,905,270} —6.5 , a : Clearings at 5.1'3,716,119,033 3,688,486 634 

oungstown.. ® a ,508,090 ' — |———— Week E i 

Pa.—Erle pwn. a5 076. 3761s. i - 4 2,044,428 ~ Ended July 8. 

Pittsburgh 7 - 18,885) +10 4. S73, . —____—_— 1926. | r ae ol — ’ 
T 7,952,249 178. a35 a » 604 5, 637, 067 Canada— < - =: 2 Dec , — 

otal (8 cities) 359. 6 5,447) —17.2 147. 556 a4 Montreal “ ; s } * 1% eee \ 1924. 1923 

Fifth F 72, 932 “421.918 aaa — 5: 56 136 172, 432. 748 Toronto... .... 131 654.197! 107 bd . | % =. =e... 2¢ 
wv Federal |Re vo —14.8 351 me ata Winnipeg “" 121,008 246 | 7.993.606) +21 3| $s | — 
NV .Va —Hunt’g’ serve tee ri 51,839,300| 4 Vancouver. . | 56,268,638] 106,458,464 | 1.3) 105,230 337| $ 
va-—Netak. 1,514,72 "4 Richm|ond 01,747 “tb apie 20 677 = 52,117 a30| 13.6| 106.196.434 114,807,940 

Richmond 8 267.726 .724,495 me --- | Oe ,Us | 18.06 ore +58.0 pig tye 99 286 34 

+ 7.726 724,495) —12.4 a Quebec 8,23 8,061,140 55,968 ,00% 99,286 .345 

8.C.—Charles 39.981 000 2743 435 +68 2 2,234,942 ‘ Halifas men 9. > ; S81 7,490,674 +145 15.863,2 + 38,476,340 

pl evan Py ey or PL pnd Ts Be yey 2,138,562 | Ha Ax....-.....| 121,226) 6,926 a aeea 6 ey Me trey 

Dc Washing’ 93, isd, 5% mye +37. ; 62 459 1M ona 1,006 aa Pa | 6 yr ~ po 4 yy yo + 30.2 gtr yry 7.214.831 
yn} 25172118: 31,008,546 2 KAO WY euecea 6 453,688 1,039,480) +87.7 6,391,261) 6.7 9" 

Total (6 citi 5/172:182|  29°811.500] —15.6 11-708 600] 103'388 786 | Victoria, “| §'347'908 7 aun Ba7l 835] 176.825) 1090-817 
cities) . 171 : — —15.6 2 U9 ,00OU 103.26 ° ¥ ictoria. | 3.347 .204 { ,d08 527) +8 176.825) Pe tty 

,262,736 . 7 — 1,161,000 18,575 london... 2 86 : 3.156.723) l 5 602.5 7,751,067 

Sixth Fed 225,376,422 te Where: on Mae a mtrcamg F ~ _ | eae i i pe My 
T Federal |R . —24.0) 2 . rdmonton . . | 3,722 418) 2,536,486) +13 3,019,309 2'837. 

— Chatt'ga prayer: rict— Atl 09,195,022 ~ 186, 951, 553 Sestee....... 1 6,119,890 3,680,263) +1 2,558,118 3a ee 

~ xville..... °3 39.161 6 ETT a 53 | Brandon--_- 5,555,816 | 5,205,914) +17 =| 3,427 490) 2.216.798 
Ge ash ville 9 t-te *3.500 His] +18.1 5 005.68 Lethbridge 833.771 4,056,455) +37 7. oo 4 po 688 

reia— Atlan 476.418] 22-2 000) +2.8 £2 00 3.653 6,188.6 Saskatoon... 653,42 816,901) +2 3,763,261 476,578 

Aug ta 44 22 220 : 2.900 188,918 Bisa | 27 : } 2.0 = 23 

Augusta ,561,073 2) 466) - ? , ,000 Moose J: > 162 a 668 492) j 674.846 17 915 

» . rity 61,997 12.4) 18 - 3,245,109 we Jaw 2,162,107 wok NAG 2.3) . 46 687 

Aacon._.. 1 658,057 1°77: 204 —28.1 5 544.175 18 ( re yt Brantford -e 1.628.742) 1,725.068| + as 4 512.183 187 617 

Savannah... _. 1,884.62 773,317| —6. 8,506,285 }.212 | Fort William __ 1696 491) 1'397.381| +1661 1,650,654 812,427 

- 20 ( 6. -- 47,50 _ Willis 696,49 ! + 554 rs 
Pia —Jack'B r 1'041'180| —2.9|  1'429°371 507,157 | New Westmi ey Be 16.6) 1,217.17 1,545,137 
Pepe ville.| 22,417,770} 39 262 a ¥ 1,429,371 1.588,77 Medicine Hat | 1003 ae 813.535) +38 ‘| 1'395:870 Seon eae 

4.—Birming? yl BR or) ame 9 a 388,772 | Peterborough. 503.706 847.020| +18.5| 933, 1¢ 273,202 

paling 22'014 85: 23,027 ,6 -otg 13,694 Ly Peterborough. . opted 7,020) + 18.5) na ge 4 §39 

—— oe ay tty 26 870 ot —i6 4 3°39 4,783) 10,357,919 j oe rbrooke 1.325.763 , —s | +1311 705 021 39,116 

Vi oie hd 16 4.327 2 016 3° —12.3 24'917. ; itchener. | 1.205.733 2.728| +22.4 327 671 5 33 
I : sburg - A 35,000 1 485 3 4 65 17 7 834 19,918.27 Windsor... | 1.118.791 830,842 48.1 956.77! - 9.453 
at NewOrles 428 YR7 ’ ,359| +10 761.22 ry 74 Prince 48397 1.055.24¢ 1) 882 367 S85.251 

rleans 51. 914.1 é 497 441) —1: R 1,472,634 1.915.758 M e Albert o 704 4087 pn +60 1 344 ow 4 094.934 
Total (13 cities)! 18 13} 50,208:142] —12:3 hyo i er a endagedeee A et ty oe7.127) +184) 3 548 eat 1,2091192 
3 cities)’ 188.665.457. 249.843 482 2.3| 43,149,000 $76,655 ~<a HR ea +e S48.484) 4.564.400 
7\_ 249,843.482' —24.5|_ 176,839, 45,257,349 | Total (2° 272,130) 1,051, osil +398 952-748 316,073 
5) 176,839,221 155,661,823 41.5.) (29 cities)| 408.408.724) aeteod aa | eee 
: ,823 a No longer rem 724| 353.695 13 Se a 770,146 
ended July 5 “a wrt clearings bD 9] +15.5| 345.135.9345 SED 
Week ended July 6. not respond to request 5.935| 331.851 .697 

e Week ended July 7? for figures c Week 

ve Estimated 
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Government Revenue and ciadiliiiain:. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for June 1926 and 


1925 and the twelve months of the fiscal years 1925-1926 and 
1924-1925. 























— as 


INTEREST-BEARING DEBT OUTSTANDING 


Interest May 31 1926. May : 1925. 








Title of Loan— Payable. 
Oe Se Or SONS vcncacdcéccknucevascasece Q-J. 599,724,050 599,724,050 
CL RRS AGREE SRC OS IES: Q.-F. 48,954,180 48,954,180 
2s of 19 SO ee Q-F. 25,947 400 25,947 400 
Sti DE cidncnacneinaiemacbanmadbeeneine Q.-M. 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947___......--- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness__..............- J.-J. 817,802,000 563,581,500 
3s First Liberty Loan, 1932-1947_......--.-- J.-J. 1,402.139,100 1,409,995,950 
4s First Liberty Loan, converted.__....------ J.-D. 5,156,800 5,440,800 
4s First Liberty Loan, converted_____...... J.-D 532,874.250 532,591,250 
4s First Liberty Loan, second converted... _- J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942__.....--- M.-N. 20,850,550 21,912,900 
4s Second Liberty Loan, converted_...........-- 3,083 ,679,750 3,082,648 ,200 
4s Third Liberty Loan of 1928_..._...-.--- M.-8. 2.568,272,950 2,885,.377,350 
444s Fourth Liberty Loan of 1933-1938__.___- A.-O. 6,324,472.450 6,324,488,350 
4348 Treasury bonds of 1947-1952_._.............-.. 763.948 300 763,948,300 
4s Treasury bonds of 1944-1954___._.......-.----.-. 1,047,087,500 1,047,088,500 
3%4s Treasury bonds of 1946-1956____........_.-.- Poe ) aaa. 
4s War Savings and Thrift Stamps-_-_-_---- Matured 360,447,255 387,070,818 
24s Postal Savings bonds_.................- 3.3. 12,540,040 11,995,880 
5s to 5%e Treasury notes__............... J.-D. 1,612.403,600 2,809,840, 100 

Aggregate of interest-bearing debt__..........--- 19,803,384,925 20,602,792,178 
DEE MP EN Lcccacduecandoncésaccdenednse 246,654.799 280,705,446 
Matured, interest consed...........-sccccceccescs 13,248,710 ¢15,329,140 

WN Gliekasccnennes acpeaedenndhanacauae 420 063,288,434 20,898,826,764 


Deduct—Treasury surplus or add Treasury deficit.... +115,659,458 + 116,419,227 


ee ee eek eae ena Ne i AP ee ore b19,947,628,976 20,782,407 ,537 

a The total gross debt May 31 1926 on the basis of daily Treasury statements was 
$20,063 ,300,261 28, and the net amount of public debt redemption and receipts 
in transit, &c., was $11,827 10 


> No deduction is made on account of obligations of foreign Governments or 
other investments. 


¢ Includes $1,658,750 4% Loan of 1925. 











Commercial and PWiscellaneous ews 





——Month of June—— Twelce Mont 
Receipts. 1926. 1925. 1925-26. 1924-25. 
Ordinary— $ $ $s $s 
ee ee 47,260,645 44,543,687 579,430,093 547,561,226 
Internal revenue: 
Income and profits tax__..443,339,888 377,485,178 1,982,040,089 1,760,537,824 
Miscell. internal revenue_. 55,257,813 70,596,327 855,599,289 828,638,068 
Miscellaneous receipts: 
Proceeds Govt.-owned secs.: 
Foreign obligations: 
ee 8,354,852 35,000 34,147,272 23,247 699 
ae 69,829,300 69,733,915 160,090,685 160,389,978 
Railroad securities. ..._. 853,420 4,964,848 36,735,327 143,911,421 
‘fea 894,409 5,386,244 34,568,379 19,843 ,302 
Trust fund receipts (re-ap- 
propriated for invest't)._. 2,909,790 2,520,956 39,796,558 33,373,481 
Proceeds sale of surplus 
ashes nami: MOC TT 1,053,378 2,213,167 25,572,013 23,768,975 
Panama Canal tolls, &c_.. 2,010,423 1,669,387 24,648,569 23,089 ,958 
Receipts from misc. sources 
credited direct to appro- 
Eee 1,954,320 2.818.805 18,694,008 29,603,432 
Other miscell neous__.._- 17,921,111 33,024,736 171,433,408 186,183,320 
Total ordinary......... 651,639,349 614,992,250 3,962,755,690 3,780,148,684 
Excess of ord. receipts over to- 
tal expenditures chargeable 
against ordinary receipts. 289,436 687 196,642,907 377,767,817 250,505,238 
Excess of total exps. charge- 
able against ord. receipts 
TNC cin wecushed -Senedeed witedObbidt -bbatacnaee 
Expenditures. 
Ordinary— 
(Checks and warrants patd, &c.) 
General expenditures..__..- 154,235,522 145,286,387 1,826,726,924 1,837,004,476 
Interest on public debt @.... 89,445,982 91,143,409 831,937,700 881,806,662 
Refunds of receipts: 
od ee 1,941,756 2.830.323 27.744.698 22,920,891 
Internal revenue_......_. 23,505.731 15,979,162 182,220,053 147,777,034 
Postal deficiency........... Sati - mepietene'n 39,506 490 23,216,784 
Panama Canal............. 453,358 933 ,303 9,017,719 9,092,819 
Operations in special acc’ ts: 
OS eee eee 19.030 4,566,699 2,725,801 7,204,993 
War Finance Corporation... 06630.648 61,.605.346 019,691,166 642,901,758 
Shipping Board.......... 815.281 1,699,310 23 .043 .032 30,304 859 
Alien property funds_____- 378.729 5240 641 3,515,999 4.018.131 
Adjusted service ctf. fund c__ 452,384 b180,534 120,152,238 99,458,769 


Investment of trust funds: 


Govt. Life Insurance 2,692,077 2,174,788 38 290 346 31,991,714 








Civil Service Retirement_-. 6186,163 6372 086 10,815,743 9,745,622 
Dist. of Col. Teachers’ Re- 

Oo  —eeeeee 65.032 50.014 297.037 258.007 
Foreign Service Retirement —- =—soFéwndrwee 100.033 82.569 
General RR. Contingent... 152.681 296,155 1,209,176 1,123,760 

Total ordinary ........- 284 85 5, 5.661 262, 560. 943 3, 097, 611,823 3,063,105,332 


-_-——— _ ee 


Public debt retirem'ts charge- 
able against ord. receipts: 


DCC En vcvchesasucn  ~“saawnai 87,934,400 317,091,750 306,308,40° 
Purchases and retirements 

from foreign repayments. 4,393,500  ...... 4,393,500 386,100 
Received from for. govts. 

under debt settlements... 72,950,000 67,843,500 165,260,000 158,793,500 
i er Rs! ge ee) Ol” ea elites 47,550 
Purchases and retirements 

from franchise tax receipts 

(Fed. Res. and Fed. In- 

termediate Credit banks) $$ ..--..  ...--- 567,900 794,159 
Forfeitures, gifts, &c_....-. 3,500 10, 0,500 62,900 208 403 








Total... 487. 376, 050 


nF 347, 000 155.7 788 8.400 


Total expends. chargeable 
against ord’y receipts. . 362,202,661 418,349,343 3,584,987,873 3,529.643,446 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $399,193 41 and for the fiscal year 1926 to 
date $5,821,883 67 accrued discount on war-savings certificates of matured series, 
and for the corresponding periods last year the figures include $577,774 16 and $10,- 
374,897 8/, respectively. 

6 Excess of credits (deduct). 


c Investments made Jan. 1 1925 for account of the fund were $100,000,000 face 
amount of adjusted service series obligations, of which $4,600,000 were redeemed to 
June 30 1925, to provide funds for authorized payments to that date. Investments 
made Jan. 1 1926 and Mar. 5 1926 in similar obligations were $120.000.000 faace 
amount from the appropriations available on those dates and $3,500,000 face amount 
from annual interest payments on investments. $38,200,000 face amount of one- 
year Treasury certificates of indebtedness held in the fund matured Jan. 1 1926, 
and after redemption the proceeds of principal were reinvested in like obligations 
maturing Jan. 1 1927. See items of adjusted service series under public debt re- 
ceipts and expenditures for issues and redemptions since June 30 1925. The differ- 
ence between amounts of above charges and the amounts appropriated for invest- 
ment is due to working balance required for use of Veterans’ Bureau in making au- 
thorized payments from the fund. 


466 538,113 











Public Debt of United States—Completed Returns 
Showing Net Debt as of May 31 1926. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued May 31 1926, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
May 31 1926. May 31 1925 


Balance end month by dally statement, &c__.....-. $263 302,286 248 ,067 423 
Add or Dedu.t—Excess or deficiency of receipts over 


or under disbursements on belated items... --.-..-.-.- 2,244,605 + 4.916.143 


$261,057 681 $252 983.566 
Deduct outstanding obligations: 


Treasury warrants 


ic crintiicidn citciieaan aioe’ , 1,809,359 
Matured interest obligations.................-.. 56 273,523 58 342,473 
Disbursing officers’ checks.................-..-- 77 445,977 60,104,794 
Discount accrued on War Savings Certificates. - 10 594,530 16,307,713 

Settlement warrant checks...................-.-.-. 1,084,193 

Widtccadndesddbekdnsesbssesenesncecaeees 145,398 223 136 564,339 


+$115,659,458 +$116,419,227 





Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Ju'y 10 to July 16, both 
inclusive, compiled from officials sales lists: 








|Friday, Sales 
Last |Week's Range| for Range : Since Jen. 
of Sale of Prices. Week. |- — — =pammanend 
Stocks— Pa | rice. |\Low. High.) | Share s Low. High. 
! 
Amer Vv itrified Prod com 50 26 | 25 26 200. 25 July! 33 “4 Jan 
Amer Wind Glass Mach 100, 63 62 63 180, 62 July) 80 Jan 
Preferred....c<«=-- 100, 86 | 86 86 31, 81% May! 9144 Jan 
Amer Wind Glass C . pf.100 ..._-- 1084 1084) 175 106% Jan) 112 Feb 
Arkansas Natural Gas__10 6 3%) 6 6%)\ 8,050 5% Feb 7 Jan 
Carnegie Metals..... anlheowesas 14% 14% 100, 14% July; 21 Feb 
Devonian Oil..-.-.---- 10; 14%| 14% 15 850, 12% Apr] 17 Jan 
First Nat Bank...---- | ees 310 310 | 14. 308 June) 325 Mar 
Houston Gulf Gas__.___- * 9% 7 10 | 9,880 5% Apr! 10 ‘° Feb 
Indep Brewing pref.....50 .....- 6% 6%) 110 5% Feb s Feb 
Jones & Laugh St'l pref_100 _..__- 1163 ‘ 116%4| 36 114 Jan; 116% June 
Lone Star Gas...--.-.-- 25, 36% 36% 36%) 17,007, 30 Apr, 56% Jan 
Nat Fireproofing pref..100, 34%) 34% 34 4 95| 324% May! 39 Feb 
Ohio Fuel Corporation..25) 42 | 39 434%| 76.677, 33 Apr) 43% July 
Oklahoma Natural Gas_.25| 28 | 28 29 | 2,498) 27% July| 34 Jan 
Pittsb Brewing pref.....50)......| 12% 12% 210, 11 Jan 15 Feb 
Salt Creek Cons Oil... _- 10 9 | 8% 9 | 240 ~ Apr, 10 Feb 
Stand San Mfg com-..-.-- 25 100%; 100 100%) 896 100 May! 118% Jan 
Te Ce Cc cocanee te scenes 8% 8% 750) 8% July}; 10 Jan 
fp "ee | oe 15% 15% 85) 15% June) 19% Jan 
Waverly Oil class A.....-|------ | 41 41 | 70; 41 July; 41 July 
West house Air Brake...50 129%/ 129 129% 378 106 Mar 129% July 
West Penn Rys pref._.100 ....-- 95 95 15 90 Jan 95 July 





* No par value. 

Note.—Sold last week and not reported: 20 Amer. Wind Glass Mach, com. at 62; 
90 Blaw-Knox com at 58; 62 Fidelity Title & Trust at 45; 200 Nat. Fireproofing com. 
at 12: 100 Nat Fireproofing pref. at 34; 100 Pittsburgh Brewing com. at 5; 10 Pitte- 
burgh Coal pref. at 73; 1,000 San Toy Mining at 5c.; 10 Standard Plate Glass at 3244; 
10 West Penn Rys. pref. at 95. 























St. Louis Stock Exchange.—Reeord of transactions 
at St. Louis Stoek Exchange Ju’'y 10 to July 16, both 
inclusive, compiled from ofticial sales lists: 

|Friday ales 
| Last |Week's Range| for Range Since Jan. 1 
| Sale of Price | Week. 
Stocks Par | Price. |Lou High.| Shares Low High 
Banks | | 
Boatmen's Bank ...100 55 155 10} 153 Jan} 160%4 May 
First National Bank. ..100] 235 | 235 235 2} 228 Jan} 235° July 
Nat Bank of Commerce.100 16144 163 | 46) 155 Jan} 171 Feb 
Trust Company Stocks) | | 
Mercantile Trust 100 | 41744 417%) 5} 409% July} 425 Mar 
Mississippi Valley Trust 100} 207 207 207 «| 10) 267 Jan} 298 May 
St Louis Union Trust. . 100) 355 $25 325 | 5 316 June! 325 July 
Miscellaneous | | 
Amer Credit Indemnity .25! | 52% 55 | 140) 49 Mar] 55 July 
Boyd-Welsh Shoe 7 41% 2 375 35% Mar 44', Feb 
Certain-teed Prod Ist pf 100 101 101 2) 98% Apr} 105 Mar 
2nd Preferred 100 | 87 87 20) S85 May! 95% Feb 
Chicago Ry Equip pref. . 25) 25 25 100) 25 July| 26 Mar 
E L Bruce pref 100 i 99 a9 10; 99 July} 101% Mar 
Ely & Walker D G com 25 | 29% 30 55) 28% May! 33% Jan 
Hamilton-Brown Shoe. - 25} | 44 45 60| 43 May! 57 Jan 
Hussman Refr., com -*| 6 | 36 38 30| 34 June 41 Jan 
Huttig 8 & D com ad | S344 B3% 30), 31 Junej 44 Feb 
Hydr Press Brick pref. 100 S33 84 65) 83 July} 97% Jan 
International Shoe com 150 «151 85| 135 May! 175% Jap 

Preferred... . - - 100! 107 4% 108 35| 107 June] 111% Jan 
Johansen Shoe ° | 34% 34} 55| 28 July} 45 Jan 
Johnson-S & 8 Shoe ° | 60 60 | 35, 50 May! 98% Jap 
Mo-Ills Stores pref 100) 109 10S «(109 | 25) 104 June; 110 Feb 
Mo Portland Cement...25) 59 | 57 59 | 1,470) 48% Mar! 67 Jan 
Nat Candy com 100; 85 | 84 85 | 190} 70 Apri 92 Keb 
Polar Wave | & F A ° 32 4 32 32) 445| 31% May 37% Feb 
Rice-Stix D G com *| 21% 21% 22 | 75| 21% July| 75% Feb 

2nd Preferred 100 994 99%] 10} 99% July! 102% Jan 
Scruggs-V B D G com. _ 100) 24 24 241 24 July} 30 Feb 
ist Preferred 100) 90) Ww) 8} 90 July 95 Jab 
Sheffield Steel com ° 27 | 26 27 145) 24 May 20%5 Jan 
Sieloff Packing com ° 1Y 19 50 18 June; 22 Jan 
Skouras Bros A *| 5IM%! 51% 51% 360| 46 Mar| 59 Jan 
Southern Acid & Sulpcom*, 45 45 45 150} 42% June! 52% Feb 
Southw'n Bell Tel pref_100| 115'%' 114% 115% 7| 112 Apr! 115°, July 
St Louls Car com 10 14 14 | 100! «14 July} 16% Feb 
Preferred . ; 100) 94 93% 94 | 160! 90 May! 97 Jan 
Stix Baer & I uller *| 29%) 29% 29% 65) 29 Mar! 35' Jan 
Wagner Electric com ° 20 20 $i; 20 July 34% Jan 
Preferred. _ . ‘ 100 65 6S 5 65% May! 85 Jan 
Wm Waltke com *| 48 47% 48 155) 40 Apr| 49% June 
Preferred . . 100 23 23 25 316, 23 July 28 Jan 
Street Railway Bonds | | | 
United Railways, 48..1934) 77 77 77% 5.000) 75 Jan} 78% Apr 
COG. sand 1934 | 76% 76%| 8,000) 74 Jan| 78% Apr 
Miscellaneous Bonds | | 
Houston Oil, 648 1935 100% 100% 4,500" 99% May 100', July 





*No par alue. 
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STATEMENT. 


TRADE 





_Merchandise Movement at New York. Customs Recetpts 











LL ait New York. 
Month Imports Exports. 
1925-26. 1924-25. 1925 ‘26. 1924-25. 1925-26. 1924-25. 
z b 3 $ $ 
July... .-- 154,206,974134 244, 024,135,781,354 113,857,700 24,327,006, 25,426,495 
August __. 166,853,232 111,756,587 168,713,039'139,802,244 26,235,015 24,565,320 
September 166,212,020 131.786,636137 468 ,016141,844,404 30,186,355 28,765,885 
October... 192,479,742 154,424,252 126,701 ,020,168,984,882 29,389,797 28,358,873 
November. 196,527,068 +) 605,417 136,152,139 138,892,978 29,333,221 23,732,263 
December. 221,274,002 152,382,564,172,.257 373 127,785,237 26,729,182) 23,451,575 
January .. 215 137°735 156 ‘923.263 153,410.759 156,313,003 26,628,880 17,121,252 
February . 195,930,212 160,460,910 135,855,812 123,210,344 25,131,733 27,072,503 
March. . ~~ 234,703,468 183.494 498 147,798 .478175,312,931 29.523.242% 27,466,955 
April... 193,961.30 3166 694,007 164,810,083 171,392,165 24,280,726 22,893,230 
My cece 161,807,859 149,170, 018 124 551,637 147,545,548 _22, 333, 749 21,933,376 








Total... 20¢ 1906 13 615 i 1641942 1 76 16 0% 3499 710 1604941 436 294, 098, 907 270,987,707 





Movement of gold and silver for the eleven months: 














Gold Movement 4 at New York. Stleer—New York. 

Month. Imports Exports. imports. Esporte 

1925 26. 1924 25 1925 26. 1924- 25. 1925- 26. “1925- 26. 

$ s z $ $ z 

July -- : 6.489.017, 15,222,422 2,468,247 230,512 1.663.473) 3,684,687 
August - - 759,804 14,279,486 1,024,953 1,730,671 3.416.707 4.645.001 
September 672,610, 1,028,986 5,060,700, 2,167,626 761,900! 3,439,551 
October... 42,379,042 16,070,991 1,395,082 1,710,347 1,609,338 5,307,958 
November 43,867,632 15,798,143 2,969,990 452,453 638,906 5,511,426 
December 947,408; 6,827,266 4,597,913 39.070.707, 1,299,468 5,256,286 
January . 705,698 1,029,134 2,569,831, 66,002,262, 1,858,862) 6,436,232 
February . 10,707,020 612,514 2,012,359 33,520,792| 5,524,289) 3,848,818 
March... 3,201,667, 3,662,342) 2,038,148 21,435,084 1.613.500, 5,556,070 
April... 895.895 5,694,336 802.731 19,899,381 2,252,994 4,650,649 
MV cocce 619,245 7,776,455 901,208 10,304,670 1,273,845 4,432,012 
Total. ..'| 71,245,038 88,002,075 25,841,162 200,524,505 21,913,282 52,768,690 





BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 




















Amt. Bds. on Depostt to Nattonal Bank Circulation 
Secure Circulation for 1 float on— 
Nottonal Fed. Res Legal 
Bank Notes. |Bank Notes Bonds Tenders Total, 
< $ s $s < 

June 30 1926_.| 665,616,390) J ......-- 660,986,560) 41,682,684! 702,669,244 
May 31 1926 665,465,140 660,677,175) 42,697,987) 703,375,162 
April 30 1926 (65 686,140 661,664,478) 42,519,200) 704,183,679 
Mar. 31 1924 665,568,140 661,016 470) 44,211,319] 705,227,789 
Feb. 27 1926__| 665,235,640 661,244,347) 45,059,372] 706,303,719 
Jan. 31 1926 665,363 590 661,298,333] 45,050,979] 706,349,312 
Dec. 31 1925..| 666,273,130 658,362,223) 46,194,204) 704,556,427 
Nov. 31 1925 660 O87 630 662 622,888!) 48,127,556] 710,750,444 
Oct. 31.1925...) 666,185,130 ici 662,538,483) 51,264,261) 713,802,744 
Sept.30 1925._| 665,542,630 661,380,320) 56,543,569] 717,923,889 
Aug. 31 1925_.] 665,810,130 a 662,186,083) 61,476,914] 723,662,997 
July 31 1925. 665 227,130 660,341,413) 66,214,271) 720,555,684 
June 30 1925. 665,061 330 660,501,393) 72,864,681| 733,366,074 
May 31 1925 665 502 S80 661,293,895) 78,275,574] 739,569,469 
April 30 1925__| 666,010,330) ___._. 661,397 555 a. 028,261] 747,425,819 
Mar. 31 1925.-| 665,608,330] _._..__. 661,613,281 3,597 406) 755,210,687 
Feb. 28 1925 666 943,330] _____- 663,324,911 100" 532,366] 763,857,277 
Jan. 31 1925. 725, 171,780 ‘ 722 092 263) 47,748,139} 769,840,402 
Dec. 30 1924. 731,613,630 . 727,175,641) 44,871,176] 772,046,817 
Nov. 30 1924_.| 737,635,790 2 733,995, 581] 40,152,976] 774,148,557 
Oct. 31 1924_. 739,842 890;  __... 735,602, 435) 38,679,189) 774,281,624 
Sept. 30 1924 741,239 890 736,557 660) 39,269,184) 775,826,844 
Aug. 30 1924 742,462,390} .......- 737,141,058] 40,052,136] 777,193.194 
July 31 1924 TREESIOG 8 dhdusava 740,549,740| 36,537,849' 777,087,589 





$5,713,148 Federal Reserve banks notes outstanding June 30 1926 secured by 
lawful money, against $7,176,033 June 30 1925. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on June 30: 




















U. 8. Bonds Held June 30 1926 to Sccure— 
Bonds on Lepostt On Deposit lo On Depostt to 
June 30 1926. Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes Notes 
$ s « 

a0, U. 8. Consoles of 1980. ccccccecccl 0 coccs ea 591,312,650) 5€1,312,650 
Rae OO eS 20) eae 48,573,420 48,573,420 
a es ee eee Og 25,730,320 25,730,320 
Co ee ee eee (one 665,616, 390 65,616,390 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits June 1 1926 


and July 1 1926 and their increase or decrease during the 
month of Jure: 


National Bank Notes—Total Afloat— 
Amount afloat June 1 1926 


besedeseseeedcsgsenees0ekss obbsenonas $703 ,375,162 
on Ug Repeat ee 705,918 
Amount of bank notes afloat July 1 1926_..................__-. $702 ,669,244 


Legal Tender Notes— 


Amount on deposit to redcem national bank notes June 1 1926. 


Net amount of bank notes retired in June 1,015, 303 


Amount on deposit to redeem national bank notes July 1 1926_... $41,682, 684 








National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED 
The Bowling Green National Bank of New York, N. Y_ 


Correspondent, Samuel Conrad Cohen, 29 Broadway, New 
York \ 


Capital 


July 7 $500,000 





_ $42,697,987 | 


THE CHRON ICLE [ Vor. 128. 





CHARTER ISSUED. 


July 6—-12958—The Fair Naven Nat'l Bank, Fair Haven, N $25,000 

President, R. W. Turner; Cashier, Wm. Burtless. 
CHANGE OF TITLE. 

July 8 7703 The First National Bank of Free sport, Ncw York, 

to The First National Bank & Trust Co. of Freeport.’ 
VOLUNTARY LIQUIDATIONS. 

July 6—6809—The State Nat'l Bank of North Tonawanda, N. Y_$600,000 
Effective 12 o'clock noon, July 31926. Liquidating Agents, 
L.S.DeGraff and Henry P. Smith, No. Tonawanda, N ‘ 

To be absorbed by a trust company 
July 6—10940—National Exchange Bank of St. Paul. Minn 300.000 
Effective June 24 1926. Liquidating Agent, Winslow W. 
Dunn, St. Paul, Minn. Succeeded by National Exchange 
Bank in St. Paul, Minn., No. 12922. 
July 7—11261—-The Farmers National Bank of Barnesville, Minn. 25,000 


Effective 
sSarnesville, 
Barnesville 


June 19 1926 


Liquidating Agent, Chris Meyer 
Minn 


Absorbed by Citizens State Bank of 


Auction Sales.—-Among other securities, 
not actually dealt in at the Stock Exc 


the following, 


hange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. Muller & Sons, New York: 

Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 
1,000 Warren Oll Co. com., par $1 | 84 Army Mans Oil (Dallas, Texas), 
5,000 Mohave Tunnel Co., par $1-| ER Ee Ee Tas lot 
1,000 Triumph Oil & Ref., par $1. $2 lot | Sundry notes aggregating approxi- 
2,000 World's Natural Resources mately $16,884 22 $150 lot 

Corp. 6% pref., par $1....-.... 
60 World's Nat. Resources Corp 

6% pf., represented by div. scrip 

Wise. Hobbs. «& Arnold, s0ston: 

Share Stocks $ per sh.\ Shares Stocks $s per sh 
21 Merrimack Mfz. Co., pref 69'4 16 units First Peoples Trust 73 
5 Goodall Worsted Co 252 | 25 Draper Corp A 31 % 
20 Otis Co 234% 112 Maas. Ltg. Cos., 8% pref 115 ex-div 
5 Naumkeag Steam Cotton Co 159 |2 units First Peoples Trust 73 
14 Androscoggin Mills 52 |5 Rheabat Corp., pref $il 
3 Flint Mills 8044/3 Rheabat Corp., com { lot 
2 Dartmouth Mfg. Co., pref R5 S units First Peoples Trust 73 
35 Pepperell Mfg. Co 115% | 41 special units First Peoples Trust. 5% 
&5 Dwight Mfg. Co 16% | 100 Graton & Knight Co., com 9% 
20 Manhattan Market, com par “1 Puget Sound Pr. & Lt. Co., prior 

$10 54 pre 103% ex-div 
4 units First Peoples Trust 73 5 National Equipment Co., pref 4) 
10 Boston Woven Hose & Rubber 50 Fall River Elec. Lt., par $25 47 

common 84% | 1 Saco Lowell Shops, 1st pref a! 
5 Fall River Elec. Lt. Co., par $25. 46% | 25 New Bedford Gas & Edison Light 
10 units First Peoples Trust 73 Co., par $25 8 
15 Eastern Mfg. Co., pref 35 16 Plymouth ¢ ‘ordage Co 136 ex div 
405 The Boston Maritime Corp 55e 5 Laconia Car Co., 2d pref 16% 

By R. L. Dav & Co., Boston: 

Shares Stocks $ per sh.| Shares Stock $ per sh. 

3 National Shawmut Bank 245 |17 Atlantic National Bank 246 

3 Old Colony Trust Co 330 |5 Memphis Power & Light Co., 7% 

39 National Fabric & Finishing Co., pref., par $100 106% 
com 41 25 Plymouth Cordage Co 136, ex div. 

18 Massachusetts Cotton Mills 56'4 | 16 Beverly Gas & Elec. Co., par $25 86 

2 Lawrence Mfg. Co., par 380 61 3 units First Peoples Trust 73 

13 Ludlow Mfg. Associates 167'4 | 10 Eastern Engineering Trust_$7. 500 lot 

4 Middlesex Co., com 69 100 Lowell Gas Light Co., par $25. 58% 

6 Ipswich Mills, com 56', | 25 United El. Lt. Co., Springfie ‘ld 

40 Pepperell Mfg. Co 115 3914-392 

75 National Fabric & Finishing Co 10 Boston Woven Hose & Rubber > 
com ) Co com Ve 

10 Boston Revere Beach & LynnRR 66 100 Graton & Knight Mfg. Co., 

25 New Bedford Gas & Edison Light com., par $10 10 
Co., par $25 KO 40 Graton & Knight Mfg ‘Co , pref 

6 units First Peoples Trust 73 62-62% 

18 special units First Peoples Trust 5'4!5 units First Peoples Trust “7 

712 Galveston (Tex.) West End Co |7 special units First Peoples Trust. 5% 
par $10 $11 lot) 10 Eastern Mfg. Co., Ist pref 35 

10 Firestone Apsley Rubber Co., pf. 9444 

4 units First Peoples Trust 73% Bond Per Cent 

1 Western Real Estate Trust_161 & div. $5,000 Boston Term. Co. Ist 34s, 

13 Twin States Gas & Electric Co., Feb. 1947. registered 89% 
7% prior pref 97 44 | $2,000 New York & New England 

6 Draper Corporation 132 RR. Co. (Boston Term Ist 4s, 

10 Boston Wharf Co 116 April 1939, registered 1% 

&§ Walter Baker & Co., Ltd 123 Mortgage note of Lloyd A. Murray 

5 Collateral Loan Co 136 '4 for $2,509, dated Aug 25 1925. 

2 units First Peoples Trust 73 due Aug. 25 1926, with int. at 6% 

1 Geo. FE. Keith Co., Ist pf_99', & div and secured by mortgage on real 

35 New Bedford Gas & Edison Light estate on Wood St Lexington, 
Co., full paid receipts, par $25 SO) Mass #1) lot 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per sh.\ Share Stocks $ per sh 
4 Boston Wyoming Oil Co., par $1_81 lot! 2 13th & 15th Streets Pass. Ry 70 
2 Continental Oll Co., par $10 $1 lot) 18 Harrisburg Bridge Co., pref 24% 
10 George B. Newton Coal Co., Lst 23 Harrisburg Bridge Co... com 24% 
pref 71 50 Reliance Insur. Co., par $50 22 
2 Jenkintown (Pa.) Bank & Tr. Co_360 64 Hare & Chase, Inc., pref 93 
5 Northern National Bank 301% '25 Hare & Chase, Inc., pref 92% 
2 Penn National Bank 57444 50 Hare & Chase. Inc,.com., no par 26 
10 Penn National Bank 571 25 Hare & Chase, Inc., com., no par 25% 
2 National Bank of Commerce 264 15 J. B. Stetson. com 92% 
78 Tenth National Bank 569 | 5 Guarantee Trust Co 245 
1 Tenth National Bank 55844137 Jefferson Title & Trust 70% 
& Tenth National Bank 557 5 Phila. & Darby Pass. Ry 20 
3 Philadelphia-Girard Nat. Bank 0) Bonds Per Cent 
2 Pilgrim Title & Tr. Co., par $50 oO $2,500 Borough of Longport. N. J.. 
1 Penna. Co. for Ins. on Lives, &e¢_860 6s, 1930 99 
16 Fidelity Trust Co 670 $5.000 Detroit United Ry. Ist coll 
10 Tioga Trust Co., par $50 137 trust 6s. 1929 (July 1 1925 and all 
5 Camden Safe Deposit & Trust subsequent coupons attached) - 45h 
Co., par $25 131 $600 Benevolent Protective Order of 
5 Gt lars antee Trust Co. of Atlantic Elks, gen. 6s, 1942 ss 
City 382 3100 City of cn © 4s. July 
9 American Dredging Co 123 1940, registered ae 99 
By A. J. Wright & Co., Buffalo: 
Share Stock S$ per sh.| Share tock & per sh 
1% National Motor Corp. of Del 5 Buff. Niag. & East. Pow., no par. 31 
no par 8&3 lot 2.000 Baldwin G id Mines, par $1 Jc. 
500 Alonequin Gold, par $1 7e¢ 5 Buff. Niag. & Eastern Pow 
20) Central Mexican Ol Co of pref par $25 25 
Del., par $10 $4 lot 2,000 Keora, par $1 7e 
DIVIDE ENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends ane ayes the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, bat which 


have not yet been paid. 
The dividends an: 


iounced this week are: 
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Name of Company on ‘ Phebe : Books Closed. 
en ayahle Days Inclusit Per wi 
Saate J lusive N : en Books Closed. 
Internat. aon otGae. ay — ea Cent. | Payable. Days Inclusire 
of Cent. Amer., pf. 1 - 
N , pf. (qu.)_ 1 » Ra ste ) 
Mine Hill & Schuylkill Haven... _- gi if, |Aug. 16) Holders of ree. July 31 Adie 
. ville Chattanooga & St. Lo ----| $1.50 |Aug. 2) July 16 to Aug. 1 mer a eat Southern, pref. (quar.)__| $1.75 |Aug. 16] Holde 
Visuinian, Tateoen uis....| 3% |Aug. 2] Holde J : Preferred (extra) __ pig , olders of rec. July 12 
ay, preferred_......___ +3" Aug. 5 eHoiders | rec. July 24 Atchison Topeka & Santa we cues. tau.) oe tg Aug. 16| Holders of ree. July 12 
Public Utili rs of rec. July 22 Preferred .......... “ — Hy: Sept. 1] Holders of rec. July 23a 
Steed Winer Pee tilities. — wz Baltimore & Ohio. com. “(quar. weeeeee- o<3 Aug. 2| Holders of rec. June 25a 
Galiiorete-<eenen th preferred (quar.)..| 134 |Aug. 1} Holders of rec us Preferred (quar.)...-.-..--------- ; 4 |Sept. 1) Holders of rec. July 17a 
Cedar Rapids Mig. & Pow pref. (quar.)-| *15; |Aug. 2|*Holders of ree. July 15 | Canada Southern (quar.)---------..-- i |Aug, 2 ineldiere of 700. fans tae 
Gemaead a eth ee Ce a= =nleas [eee Be . July 15 | Central RR. of N a ian 1% |Aug. 2| Holders of rec. June 25a 
ot op Utilities, common-|*$1 Aug. "2 “Holders of rec. July 31 | Vincinnat! Northern Jersey (extra)... -- 2 Aug. 16| Holders of rec. Aug. 6a 
Prior lie {UAL .) wee--------------- 1*$1.75 Aug. 16 *} ers of rec. July 20 Clev. Cine. Chic. & St | nn maa - oe Ad July 20) Holders of rec. July 134 
Sontee @ a stock oS See ears °31 75 re g. : * folders of rec. July 31 Preferred (quar . L., com, (quar.) 1%4 July 20) Holders of rec. June 25a 
Electric + nee Pow. Corp., pf. A (quar.)| $1 wi co 16,*Holders of rec. July 31 Cuba RR., preferred. eae a ae Sn 14 |July 20| Holders of ree. June 25a 
6 oath meee re. Inc., $7 pref. (quar $1 +5 re 1) oe a of rec. July 15 Preferred “a cl a 3 Aug. 2| Holders of ‘“* July 15a 
Fall ———— eer fe ea ee $1.50 |Aug. 2 a of rec. July 14 Delaware & Hudson Co. (quar.)...___- 3 |Feb1'27| Hold. of rec. Jan. 15 ann 
Ft. Worth Sonera 1 s ie phat “|*75e. |Aug. 2 *Holde ne of pas July 19 Delaware Lackawanna & Western (qu.) $1 Solsu : Ss 20} Holders of rec. Aug. 284 
Idaho Power aight, pref. (quar.)_| 1 Au 9| ¥ sc. July 19 Great Northern, preferred - $1.50/July 20) Holders of rec. July 3a 
. preferred (quar.) 4 g. 2) Holders of rec. July 15 Hudsc ~~ -eneee- 2\4 |Aug. 2! Holders of . 
Illuminating & Power S quar.).--.--.-. ee |\Aug 2| Hold 7 * udson & Manhattan, pre ter | ace fae. ae olders of rec. June 25a 
“ ower Secur.. com. ( | 278 | yiders of rec. July 15 Illinois C ‘ re¢ 2'g j|Aug. 16) Holders “Cc ‘ 
Preferred (quar . 1. (qu 45e¢ Aug. 10| Holders of ) entral, com. A se ur. . ers of rec. Aug. 2a 
( Pama rec. July 31 DEES Oost ee 134 |Sept. 1) Holde : ‘ 
India ot Pa ae gee te tee ah 1 Aug | - ; erred... ..- a” loume. olders of rec. Aug. 3 
cee Pome at ne. Ist pf. (qu.)} *1 4 ine #1 oHoliers of ree. oa ri Louisville & Nashville.....-..-------- 3 oa | eee or oe oe 3a 
> ght, pref. (quar.). : i ac. July 20 ON TTS ak cia RE AR ‘ ug. 10} Holders of rec. July 15 
oe a Lighting, common (quar.) : sas ret ; ro rs of rec. July 20 Mahoning Coal RR.. com. (quar.)....-. " *g |Aug. 10 Holders of rec. woe ca 
ono see bah ting ese common (quar )_-1 $1.50 rey 16! ie = rec. — 21 Michigan Central... IUGR? .).csee fu Ang. 2! Holders of ree. July lba 
on ower, As st pref. (qu “| ag “anal Aco 4 ers of rec. July 31 1 gale aes es darn ainda acre naa 0 jJuiy 29) Holders of rec. June 25 
Metad pl ace aces aa | cai aaLAte IcHodee of Jay ap | New'Yont Canter err) Oo Pie [duly 30] Holders of ree: June 250 
2 re “ owe ’ | eee . s of rec. July 20 New York C 4 ¢ j|Aug. 2) Hold : 
Montreal Lt ; ower (quar.). -...| 2. |Aug. 16| Hol 4 rk Central RR. (quar.) 5 ee oe 15a 
Montreal Water 1 Pow. Consol. (qu.) 2 Aug 16| olde “ o oe. cer > Norfolk & Western, common (quar.) . ag igen Holders of rec. Sune She 
Preferred rl en Power, com. (quar.) | 62'4c.|Aug. 1 al E Holde o of a —— ot - retype preferred (quar.) )- : 4 [Rept 18 Holders of rec. Aug. 31@ 
N BS BS Oa a ee "9 et eal c. July ; orthern Pacific (quar.)............. _, |Aug. 19) Holders of rec. 
Northern 1 ao Aght, common (quar.)_... espe at. 14| Hold rs of rec. July 31 Pennsylvania RR. pty ‘pene pane wt 'é jAug. 2 Holders of rec. ~~ + 
Morte Weet U fog pref. (quar.).. 13% hon ‘ : ney ne of ret ‘ Aug. 14 P ere Marquette, prior pre "7 taunt * 7 aus. 31| Holders of rec. Aug. 24 
i ilities, pref. (quar.) __- . laos on rs ec. July 15 referred (quar. 4 |Aug. 2) Holders of rec. July 15 
Pacific Gas & Elec., preferred (quar.)___| * 1% |Aug. 16) Holders of rec. July 31 Pitts. Cin. Ct + yg ha ye alata 1% |Aug. 2] Holders of rec. = i 
Pacific Lightir ~~ =| *$1.50| Aug. 15\*Holders of F - Chic. & St. Louis. 2% oe oe oe 
Preferred 1g, common (quar.).....- *4 Aug. 16/*Hol 8 of rec. July 31 Pittsburgh & Lake Erle.............-. 2 44 |July 20| Holders of rec. July 10a 
Senteere C We salt ans. Si ih *]1 pony +1 Mee mes = rec. — 30 Pitts. & West Virginia, com. (quar.)---- * oe es 2| Holders of rec. July l6a 
rnia Edison, com + ‘ a - ‘rs of rec. July 30 Comm«< us ; , , ooo ? uly 31] Holders of ree A 
United Rys. & El 1. (qu.).| 2 Aug. 15| Holde 1 UU) ee 4 ' ers of rec. July 15a 
t ec., Balt., com. ( - do yiders of rec. July 20 Comr oe ee a Oct. 30) Holde ac 7 r 
Tf : ! ym. (qu.)_ 5 . area ymmon (quar.)__.. | ers of rec. Oct. LV 
U.S. & Foreign Secur., Ist pref. (qua ae de. |Aug. 16)*Holders of rec. July 17 Reading Company. com. (quar.)....... 1'y |Jan. 31) Holdersofrec. J¢ ‘ m. a 
First pref. (75% juar.).| $1.75 |Aug. 1] Holders of : “ pany, com. (quar.) *s] | ; ec. Jan.15'27a 
. (75% paid) A SS $1.121;|Aug. 1! Holde f rec. July 11 First preferred (quar.)............... %. |Aug. 12|*Holders of rec. July 15 
2 . yiders of rec. July 11 : Second preferred (quar.) «rin tclphasinalind 9 — Sept. 9) *Holders of rec. Aug. 23 
Amer. Colonial oe. St. Louis-San Fran., pref. (quar Ee me Oct. 14|*Holders of rec. Sept. 21 
Sertrn al Bank of Porto Rico (qu.)| 2 Aug. 1] Holde ; Preferred (quar.).......-----...... 1'6 Aug. 2 Holders of rec. July 15a 
Continental icthietatswhbawadeneoas cus 2 Aug 1| Holde — > an — 16 ee Railway common (quar aaa 441 pr 1| Holders of ree Oct. 15a 
: € "TM ce aredetecipiie eaeteas A a rs ec. July 16 Jabash Ry. . det i |Aug. 2) Holders of re« 
Corn ——~ | ota wate ee ale a: *4 re ; "Helter of rec. July 28 y., preferred A (quar.) 1% |Aug. 25) Holders pe | i pe = 
© rust Companies. * F : olders of rec. July 31 P -U ; 
eae Loan & Trust (quar.)_- | *4 a 7 ublic Utilities. 
ngs County (Brooklyn) (quar.)......|*12! ao 2 Fn of rec. July 21 American Electric Power, pref. (qui 75 
City of er Yon sa aug. “| olders of rec. July 24 Amer. Gas & Elec.. pref. (quar juar.)-- Py 7S ous. 2| Holders of rec. July 22a 
P ork Insurance . Am : $1.50 |Aug. 2 iders c, Vv 
Home Insurance__...__- — An Span 4 ve dem) Holders of rec. June 30 neriean Light & Traction, er (quar. ) 2 Aug. 2) july 17 o , —— » 
riciaed yn dem| Holders of rec. June 30 American Telep. & Leleg. (quar.)....-- 1% | Aug. 2) July 17 to July 29 
lal a Miscellaneous. Quarterly....... . BM idcscnes 2% rf vet. 15) Holders of rec. Sept. 20a 
yeh achine & Fay., pref. (quar.)...1 1% |Aug. 1] Hold SRM nn ee eg stem 15°37) Beteare of rec. Dee. 20a 
a ee common (quar.).._| $1 ° Sept. 30 pe a of rec. July 15 Amer. Water Works & Elec., com. (« a 4 15'27| Holders of ree, Mar, 15a 
Amer Rolling. Miii SSGococeoceecosesecees l % Aug 16! Holde on = ot — 15a Cc ommon (pay able in common m. (qu. ) aoc. |A eH - 16 Holders of rec. Aug 2a 
F - , co e ' ) ec. a - an ee 4 n 2 ° 
Preferred (quar.) ommon (quar.) -- *50c. Oct. 15 *Holders of rec Oct, 1 Ren dng —— preferred (quar.) - - 1% Aus. 18 oun ~~ of — oo oe 
. ep eee : 4 . ‘ i(ias & Elee ‘inge , 7a oT Bc. 
American Sales Book, pref. (qua ~ a . Oct. 1/*Holders of rec. Sept. 15 Bangor H is & Elec.. Cines A (quat.) (0) |Aug. 2] Holders of a om. Bw 
American Soda Fountain pa r.)----- st 4 |Aug. 2)*Holders of rec. July 15 Boston C a. Co., com. (quar.)..| 1% |Aug. 2| Holders of re ia 10 
Art Metal Construc )eenneee 1% j|Aug. 15 |*Holde ‘ 5 ton Consol. Gas, 64 % pret. 31% . rs of rec. July 10 
‘ ‘tion (quar.) 25 iders of rec. July 31 5% % preferred......_.....-------- 3'4 |Aug. 2) Holders of rec. Jt 
etal Construction (quar.)........ Ee : S ) 4% PEA AP ‘ - Jul 
Caterpillar ny pref. (quar.)- 1% Aug. | Holde rs | rec. 7 15 et eee ween pref. Wau. ) : \e 1 a Holders of rec. July 31 
y é actor (quar.) -- “lee, onl, ; ars of rec. July 301 Preferred 1 a~ 5| Holders of 
Charlton Mills (quar.)................ $1.25) Aug. 25) *Holde erred series A (quar.) ..-.- % | of rec. Oct. 1 
quar.) _. by rs of rec. Aug. 16 Preferred se -| 1% |Jant5'27| Holders of 
‘intensities een tae 2 Aug. 2|*Holders of series A (quar... 1%Al\ ‘ re of rec. Dec. 31 
on (quar.) . aan sof rec. July 12 Central Power & ref. (quar.)..... $A\pr 15 "27 Holders of rec 
Clinchfield Coal Cor ae 1 |July 26| Holders of 5 oS Ries. Gree. Sener) 1% i ins ae 
; p., pref. (quar.) - * , sof rec. July 15 | Chicago Rapid T 4 jAug. Holders of rec. July 15 
Consolidated Laundri 1% |Aug. 2\*Holders of pid Tran., prior pref (mthly.)| 6 A 
[ ad L es (quar.) Fat a*| s of rec. July 26 Prior preferred (1 rer | Aug 1} Holders of rec. July ‘ 
Stock dividend Her hese: 50c. |July 30) Holders of rec. J ‘ Cc (nontht) of hte --| 65e. |Sept lo pen fe 
¢ dividend. --..__. EE. pon ae . July 20 olumbia Gas & Electric, ¢ ate _|sept. 1) Holders of ree. Aug. 17 
iacher cAlieny a Gang pref. (quar.)..| 1% ed 1 ones —s - rec. a 20 |. Seven per cent Electrte, com. (quar). at; ) pe ~ Holders of rec. July 41a 
: ; “4) & Cohn, pref. (quar.)__} *1 Sept. 1/* rs of rec. July 6 Sommonwealth Edison C 1% |Aug. 16) Holders of rec. July 31a 
Electric Vancum Clea: com. & pf. (qu.).| $1 25 ct. i| Holders ~ ree. Aug. 39 | Commoswens® Power Corp. cots (qu.) see. jAus. : Holders of ree. July 15a 
- > Vacuum Cleaner (quar.)____- *31 “ rs of rec. Sept. 7 Preferred (quar zp iniperNe ie Aug. 2| Holders of rec. Jul 
mgt common (quar.)_....--- *] 4 aus LP my ri re rec. hed 20 Community ht poo § Lt. “ist pref. (qu y at ”" — 2| Holders of rec. July 14a 
- St St De censrcneskedbaas #13 hoo } ders of rec, July 24 Second preferred ( ann i : $1.75|Aug. 2| July 23 to Au 
— gee Corp., class A (quar.) -- the. pen | oe of rec. July 24 Consolidated Gas, NY, pref “jauar - _ |Sept. 1| Aug.d22 to Sept. 7 
Frankii (quar.)---...-...-.-.--...- 25c. Aug. 1 H vt of rec. July 15a Consumers Power, 6% , pref (aust) )--| 87! : Aug. 2) Hoiders of rec. June 15a 
Guneral Tire & ik rh bref. (quar.) *1%% |Aug. 1 oseldon of ned ye LSe 6.6% preferred (quar. ) ' auld 1g oa : q Holders of rec. Sept. 15 
. general Tire & Rubber, common (quar.)| 50c lAue- sof rec. July 20 7% preferred (qt aera js 65 |Oct. 1) Holders of rec. Sept 
= Safety Razor (quar.) --.--- = Bis °75e. oon 1 ee we of rec. July 20 6% preferred oonthly) as R. % |Oct. 1) Holders of rec. Sept. 3 
Grand (F w roa te Stececesececosese *25¢ Sept. ‘leghehiee of rec. Aug. 2 6% preferred (monthly) webride — |Aug. 2) Holders of rec. July 15 
taeaan ‘ Mh ) 5-10-25-Cent St., pf. (qu.) 1% Aug i| — “ ers of rec. Aug. 2 6% preferred (monthly) ........ 50c. |Sept. 1) Holders of rec. Aug. 16 
a: ee & Dock (quar.) - +2 a a . rec. July 17 6.6% preferred (monthly) 50c. — 1| Holders of rec. Sept. 15 
satres, Inc., preferred nae ie A | rs of rec. Aug. 6 6.6% preferred (monthly) .-..--- 55e. |Aug. 2) Holders of ree. July” 

De > Seon Rome ncggl A oot sence tye pheiegtinn ae tame é 4 > : nt 55e $ ty ul 15 
= nt Packing, common (quar.) - ~| 32 }9¢ pty i wee) rs of ree. June 30 6.6% preferred ane a Sept. 1) Holders of rec. Aus. 16 
on ee ee ee ‘chee. fl Holders of rec. July 21 | Eastern Massachusetts Street R ‘Bs. Oct. 2) Holders of rec. Sept. 15 
— nat. Harvester, pref joo)... ose ‘Bene 1) [Holders of ree. July 21 First preferred y.,pf. B) 3 ‘Aug. 1 Holders of rec. July 16 
eevee ng Shoe, preferred (quar.) -- hus. 1 ot © pe of rec. Aug. 10 Sinking fund stock.............---- 3 |Aug. 15) Holders of rec. July 31 

ie > Iron & Steel, pref. (quar.)_- “1% Sept ; Be of rec. July 15 Edison Electric & litum. Boston (quar) 3 \Aug. 15 Holders of rec. July 31 
tnowteh <a —_—. dividends) ___. *h4 Sept. 1 \caneaaens . rec. Aug. 20 edison Elec, Il. of eat tape ra be . R — 2 Holders of rec. July 15 
referred (quar.) sins . rs of rec. Aug. 20 Klectrie Bond & & : : + j2'gec\Aug. 2) Holders of rec. July 
Iron Products (¢ eet te |. *134 |Aug. 1)\*Holders | md & Shere, pref. (quar.) j \Auge July 16a 
juar.) .- *50¢ an! rs of rec. July 22 Electric Bond & Share Securitie 1% jAug. 2] Holders of ree. Jury 10 
quan Mae ane. common (quar.) - Pnry a ren * “Holders of rec. July 15 Electric Finance Cort or vig an : "2 —_ 15) Holders of rec. June 15 
2] Tea, preferred (quar lara, |e . yiders of rec. Aug. 20a | Eypire Gas & ' : ug. 2) Holders of ree. July 2! 
Preferred (acct. accum. div “| #1% Oct.” 1]*Holders of ree. Sept. 20. ias & Fuel, 8% pf. (mthly.).-.°/66 2-3e)Aug. 2)°1 oa an 
ad (3 t im. dividends) le, 8 of rec. Sept. 20 7°% preferred (mont a ig. 2) *Holders of rec. July 15 
Landay Bros.. Inc Ss rm n2'4 j\Oct. 1|*Holde : « | mon hls *1581-3clAug sl uly 15 
; , class A (quar , rs of rec. Sept. 20 | ‘‘eneral Public Ser $65 pref. (a) 8 1-3c}Aug. 2/*Holders of ree. July 15 
—- ee pref. (quar.) ove [Aug 15] +Htolde rs po! rec. July 15a | Convertible fem tnhees oe ef quar.) $1 50) , ww. 2\ Holders of rec. July 7 
; adio & Mfg. class B (quar.)._|*50e. ders of rec. Aug. 2 | Illinois N mU - | $1.75 |Aug. 2) Holders of rec , 
7 , 3 (quar.)__|*50c. | / * g. 2 ) orthern Utilitie , free. July 9 
NEE Motors, common.....__... ‘ ii ost rem : 8 Holds rs of rec. July 20 Satormattoneld Uitition ies. ae Sere 1% |Aug. 2 Holders of rec. July 15a 
gr Ba na nnn *$1 Aug = mn we of rec. July 20 Interstate Railways, com Sanne ) wa a Aug. 1) Holders of rec. July 20 
me h. {onduras Rosario Mining (qu)| 2% (July onl + ae — rec. July 20 Lawrence Gas & Elec (quar ee ; + a ry 2 July 16 to Aug. 2 
91 3 jiders of rec. July 20 Manila hlec. Cory - ae . 4 - gc Aug. 2) Holders of rec. Jul f 
= York M erchandising, pref. (quar ; “| $1.7: 75 [duly 30| Holders of rec. July 20 } Common aod: common (quar.) | 50c, jOct. | 1} Holders of ree Sent. = 
fae Americ an Cement, pref. (quar “| #4] han slemnenae rs of rec. July 20 | Massachusetts Gas Cos.. com. (quar $13 5 spec. Si} Holders oF ree. Dee. ie 
‘prefe ye common (quar.) Ae 50c. Aug. 1} Holde ~ | rec. July 20 | Milwaukee Elec. Ry & Lt. 6° pt ; qu "i july ; ences of tee. Sey se 
eferred (quar ore ie yiders of rec. July 15 Mountain S s Poe sai : re 4 |July 31) Holders of ree y 

” eco necee 2 / y y l5a ntal tutes Power, pref. (q! ’ 8 of rec. Jul 20 
om x,Hosiery, Inc., com. (qu.) (No. 11) .|*50« — : oaere of rec. July 15a National Electric Power "eines A ( us 1% jJuly 20) Holders of rec june 30° 
, Preferred (quar.)..---.--.-.- “1 ae 4 ; * Holders of ree. July 25 Nevada-Calif. El. Corp ' aoa ae quar k45e.|Aug. 2) Hok lers of ree. July 10 
a og pe ere —— SS 0., com nmon (a U 7 The Aug. 15 ye mi po rec. Aug. 20 New York Telephone pr f (quar eT: } . ‘ as ; a) liolders of ree. June 30 

Albert), Barth & Co., pref. A > 18 rs of rec. July 3 Northern Ontari '& Pov meen. | * ot hers . iders of ree. June 1¢ 
Pierce, Butler & Pierce Mfg 8%, pf on ri ce re 16|°*Holders of rec. July 26 | Preferred coepat medusa pasa oaed $1 July 2 | sHrolde rs of rec. Sune 4 
P Seven per cent pref. (quar.) | 43 pe Holders of rec. July 20 | Northern States Power, class A com. (qu : a July 25) *Holders of rec. June 30 
Prairie nao G.) Co., 1st pref. (quar l ‘ jAug 31) Holden . rec. July 20 Seven per cent preferre d (qui " *% 7 ae | Holders of ree. June 30 

20 ; Gas (quar.)..-- é lene ‘ y : | olders of rec. July 21 Six per cent referred (¢ eee “4 tJuly 2) Holders of rec. June 30 

4 Pullman Company (quar.)............ Vy jAus 31|*Holders of rec. July 31 | Obio Edise “ye D oe re A 4 yrbete 115 |July 20) Holdegs of ree pte 4 
Pyrene Manufacturing (quar Nemeres § : 18 1 ; Holders of rec. July 31 6.697 preferred (quar jua . 144 |Sept. 1) Holders of rec. Aug. 16 
Quincy Mkt. ColdStor.& W’h'se. pf os °1 o pe . _July 20 to Aug. 1 | 7% preferred (q —-? . 1.65 Sept 1) Holders of rec. Aug. 16 
Reed (C. H.) Co., class A_.-.- | 50e. |Aug. 2)*Holders of rec. July 15 | 60% preferred (nonthly 1% [Sept. 1] Holders of rec. Aug. 16 
Royal Dutch Co., American shares___*,$1.739 Aus. 1| Holders of rec. July 21 6.6% preferred (monthly She. jAug. 2) Holders of rec. July 15 
Russell Motor Car, commos..... -_ s 36 - &. 2| *Holders of rec. July 22 Oklahoma Natural Gas (quar 5 xc, |Sept. 1] Holders of rec. Aug. 16 
Preferred (quar.)......-........... e |Aug. 2|*Holders of rec. July 16 | Ontario Light & Power, com. (qu [°SGe. jruty 20) "mowers of fee. ene 3 
Scott Paper, preferred (quar.)......_- ey, JA = 2); Holders of rec. July 16 | _ Preferred... .. a nl os July 25 *Holders of rec. June 30 
—. Dillon Co. (quar.)..-.--.-._-. +3 . rm) sa 2 po of rec. July 24 | Penn-Ohio Edison Co.. 7% prior pf. (qu.) aa rte - — of rec. June 30 
Fb tantite Ria say ol pa aA gia e | olders of rec. Aug. 5 | Peoples Gas Light & ¢ he aus x ec ~~ Sept. lolders of rec. Aug. 21 
Sharon Steel Hoop, preferred (quar ° 4 jAug oe of rec. Aug. 5 Philadelphia Company “5 oa i = i ~ . — 7 Holders of rec. July 3a 
Shell U nion Oil, preferred A (quar.) snd 1 vay oa] grecesscersesegs fa Phila. Rapid Transit. com. (quar y a $1 uly 31 Holders of ree. July 1a 
Sinclair Consolidated Oil, pref. (quar.)..| *2 Aye £. o Holds rs of rec. July 26 | Power & Light Senurtties Trust (No. 1).| 8 July 31 Holders of rec. July 15 
Standard Oil (Ohio), preferred (quar.)_-| 1 Sept 16/*Holders of rec. Aug. 2 | Pub. Serv. Corp.of N.J., com. (q aie ee Aug. 1 Holders of rec. June 25 
Stover Mfg. & Engine, pref. (quar.) -< *1 4 laos cae of rec. July 30 | Eight per cent preferre d quar : | s 2h Sept 30 Holders of rec. Sept. 3a 
Tobacco Products Corp., class A (on. ges i 4 | rr g 2) Holders of rec. July 20 | Seven per cent preferred ee sdee | |Sept 30) Holders of rec. Sept. 3a 
Troxel Manufacturing, preferred (quar : 13 jAug. 16| Holders of rec. July 28 | Six per cent preferred (quar ' 4 |Sept.30! Holders of rec. Sept. 3a 
Washburn-Crosby Co., pref. (quar.) ) + ‘ aus i| Holders of rec. July 20 | Public Service Co. of Nor. lilinola— |Sept 30 Holders of rec. Sept. 3a 

Wileox (H. F.) Ol & Ges (quar.)....... sane rm 1 oe of rec. July 24 Common (quar.).-..----.-- *2 A le 

oolworth (F. W.) Co., common (quar.)|*$1 Sept. 7 Holders of rec. July 15 Seven per cent pref. (quar.)..------- “1% |A 2 *Holders of rec. July 15 
Sept. 1\*Holders of rec. Aug. 10 Six p rcent pref. (quar.)....-------- onte laws 2 *Holders of rec. July 15 

Below we give tl soot Public Service bec. Power, pref (quar.) 4% \Aug. 2 *Holders of rec. July 15 

give the dividends . ae : a p quar $1.75 |Aug. 2] Holde o- 

‘ announeed ir — ae ; Railway & Light Sect 2 ers of rec. July 15 
and , rm..: ‘ n previous wee ks ir., com. (no par) $1 AY 9 a 
1d not vet paid. This list does not iy clude divid od Preferred ewe a ae en “| = of rec. July 15a 
nounced this week, these bei Ree’ t . dividends an- | Sierra Pacific Electric Co., com. (quar.)-|* jAug. 2] Holders of ree. July 15a 
, these being given in the preceding table. ! Preferred (quar.)...------ = tr an 2 *Holders of rec. July 14 

ele msc Ne crt te nc tn ett \Aug. 2 *Holders of rec. July 14 
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| 
Per When | Books Closed. 
Name of Company Cent. | Payable } Days Enciustes. 
Public Utilities (Concluded | 
South Pittsburgh Water, com. (quar.).-| 1% |Jul y 20) Holders of rec. July 10a 
Five per cent preferred ._._.....-.-.---- 2% |Aug. 19) Holders of rec. Aug. 5a 
Southern Colorado Power, com. A (qu.) 50c. Aug. 25, Holders of rec. July 31 
Standard (jas & Electric, com. (quar.)- 75e. |July 2! 5 Holders of rec. June 40a 
Common (payable in common stock) f1-100\ July 25) Holders of rec. June 30a 
Common (payable in common stock) -| 1-200 Oct. 25| Holders of rec, Sept. 30a 
Common (payable in common stock) - -| {1-200| Jan25 rad Holders of rec. Dec. 31a 
7% preferred (quar 1% |July 26) Holders of ree. June 30 
Standard Power & Light, pref. “(quar. i $1.75 Aug. 2| Holders of rec. July 16 
Tennessee East. kl. Co. $7 pref. (quar.).| $1.75 |Sept. 1| Holders of rec. Aug. 2a 
6% preferred (quar 1% |Sept. 1| Holders of rec. Aug. 24 
Tennessee Elec. Pow., 6% first ‘pref. (qu. ) 1% |Oct. 1)\ Holders of rec. Sept. 15 
Seven per cent first pref. (quar.)....- 1% Oct. 1) Holders of rec. Sept.15 
7.2% first preferred (quar.).....---- 1.80 Oct. 1) Holders of rec. Sept.15 
Six per cent first preferred (monthly).| 50c. |Aug. 2) Holders of rec. July 15 
Six per cent, first preferred (monthly) 50c. Sept. 1| Holders of rec. Aug. 16 
Six ber cent, first preferred (monthly) 50c. Oct. i| Holders of rec. Sept. 15 
7.2% first preferred (monthly) ..-.-.--- 60c. ‘Aug. 2) Holders of rec. July 15 
7.2% first preferred (monthly) -....--- 60c. Sept. 1 Holders of rec. Aug. 16 
7.2% first preferred (monthly) -..-.-.--- 60c. |Oct. 1) Holders of rec. Sept.15 
Pe SG nathanndsccees tees $1.50 Aug. 2 Holders of rec. July 9 
United Lt. & Pow., vid cow. A & B (qu.)| 606 sug 2 Hoiders of rec. July 15a 
New co™mron A & B (quar.) - 12¢ Aug Molders of ree. Julv 15 
United Utilities, preferred..........-- *$3 .50) Sept. 1 *Holders of rec. Aug. 20 
Weat Chester Street Ry., pref. (quar.) -- 1% |sept. 1| Holders of rec. Aug. 22 
Preferred (quar.)... re 1% \Dee 1| Holders of rec, Nov. 2! 
West Penn Electric Co.,7% pref. (quar.). 1% |Aug. 16, Holders of rec. Aug. 2! 
West Penn Power Co., 7% pref. (quar.) 1% |Aug. 2) Holders of rec. July loa 
Six per cent preferred eS ee 1% Aug. 2 Holders of ree. Julv lfa 
West Penn Rallways, 6% pref. (quar.)-- 1% |Sept.15\ Holders of rec. Sept. 1 
Winnipeg Electric Co. (quar.)...-.---- 1 Aug. 1) Holders of rec. July 10 
Wisconsin Vower & Licht, pref. (quar *$1.75\)3ept. 15) *Holders of rec. Aug ! 
Wisconsin River Power. pref. (quar.) 1% |Aug. 20) Aug. I to Ang. 20 
York Railways, pref. (quar.).....-..--- 62%c. July 30 July 21 to July 29 
Miscelianeous. | | 
Abitibi Power & Paper, com. (quar.)..-| $1 \July 20 Holders of rec. July 10 
Abrahum & Straus, Inc., pref. (quer) "1% |Auu 1) *Holders of rec. July 15 
Alliance Realty (quar.)........------- { 50c. |July 21) Holders of rec July 124 
Allied Chemical & Dye Corp., com.(qu.) $1 Aug. 2) Holders of ree. July 15 
Allis-Chaliners Mfg., com. (quar.)...-.. $1.50 Aug. 16) Holders of rec. July 24 
Aluminum Manu « tures, Ine.,com.(qu.)| 50% Sept. % Holders of re Sept. Loa 
Preferred («,uar.) ‘ ee 1% |Oct. Holders of rec. Sent, 20 
Amalgamated Sugar, lst pref. (quar.) -- 2 Aug. 1| Holders of rec. July 174 
Amerada Corp. (QU&SP.)...cccccccosese 50c. |July 30) Holders of ree. July 15 
Amer. brown Boverl kLiec. Corp | | 
Particioating stock Oe July yA tintder af ree Inlvy 10 
American Can. com. (quar.)_...-..-..--- 50c. |Aug. 16) Holders of rec. July 314 
American Chain, lass A (quar.)....--- 50c. |Sept.30) Sept. 21 to Sept. 30 
American Cigar, common (quar.)--.---- 2 Aug. 2) Holders of rec. July 15 
Americat (4) iiecccec — $1 \ g. 1) July 12 t Af 
American G ue, se 2 ‘Aug. 2, Holders of rec. July 174 
Almerican Hardware ¢ orp. (QUar.jccee-| Fl ver ij Ho ‘ers of ec ept.ifa 
Quarterly #1) Jani'2>) ol em of ec Dee. 16a 
Amer. Home Products Corp. (monthly).|*20¢. |Aug. 2|*Holders of rec. July 15 
American Ice, com. (Quar.)......----- | 2 | July 26| Holders of rec. July 94 
(.  .. fC" 3S Ae 1% |July 26) Holders of rec. Juiy 9a 
Amer. La France Fire king., com. (qu.)- 2K Aug. 1+ | Holders of rec. Aug. 24 
American Linseed, pref. (quar 1% jOct 1} Holders of ree. Sept.17 
Preferred (quar.) cccee . 1% |Jan3'2 Holders of rec. De 17 
Preferred (quar. occ eee | 1% | Aorl Hold of ree Mar 18 7a 
American Machine & Foundry, pf. (qu ) *1% | Aug 1|*Holders of rec. July 15 
Alierican Miaiuiacturing 
a 1! l, yet 1| Holders of rec. Sept. 17 
CAR CN A ckdcdasseadiimeaden ] | Dec, 31| Holders of rec. Dec. 17 
Preferred (quar.) x | 1% |Oct i} Holders of rec. Sept. 17 
Preferred (quar.) ] | Te 21) Holders of rec. Dec. 17 
American Railway Express (quar # a $1.50 Sept. 30, Holders of rec. Sept. 15 
American Sinpbuliding, com, (qual Z | Aug Z| Holders of rec. July bod 
Preferred. .... ~-----------| 1% |Aug. 2] Holders of rec. July 15a 
Amer. Smelt. & Kefg., com. (quar.)..- ] i Aug. 2] July 10 to Aug | 
Preferred (quar.) ‘ 1% |Sept. 1] Aug. 7 to Ang. 31 
American Stores Corp. (quar.)--. ----| 50¢. |Oct. 1] Sept.16 to Oct 1 
Amer. Vitrified Products, pref. (quar.) —. 1% \|Aug. 1] Holders of rec. July 20a 
Anscond:a Conoer Mintong (auar 7 jAug. 2 Holders of rec. July V7 
Archer-Daniels-Mid. Co., pref. (quar.).| *1% |Aug. 1| |*Holders of rec. July 21 
Arizona Commercial Mining.........-- 50c. July 30 Holders of rec. July l6a 
Associated bry (ouds, cou. (quar bit Aug Z| Holders of rec. july 10 
First preferred (quar ) ---| 1% |Sept. 1| Holders of rec. Aug. 14 
Second preferred (quar.).........-.-- |} 1% |Sept. 1] Holders of ree. Aug. 14 
Associated (11 (extra). ._............ 400 July 24) Holders of ree. June 30a 
Atlantic Refining, vref. (quar.).....-..- 1% ‘Aug. 2) Holders of rec. July 154 
Atlas Vowder, prelerred (quat sack. ® Aug 2| lividers of ree. July 2u 
Auburn Automobile, stock dividend_--. -| es Ang 2| Holders of rec. July 20a 
WeOGR GIViIGGRG ss coeteédsccevss oan es Nov. 2) Holders of rec. Oct. 20a 
Austin Nichols & Co., pref. (quar.)..--| 1% |Aug. 1| Holders of rec. July 15a 
Babcock & Wilcox (quar.).......---- | 1% (Oct 1| Holders of rec. Sept. 20a 
OO ea eee | 1% |Jan2'27) Holders of rec. Dec. 20a 
gg. Sree 1% |Aprl’27| Hold. of rec. Mar. 20°27a 
Balaban & Katz, com " (monthly) eeeecsn 25e. |Aug 2} Hol lers of rec. July 20 
CURED GROG) ca <cccaccneeesses 25e. \Sept. 1) Holders of rec. Aug. 20 
Common (mouthly)......-.--.----- | 25¢ Oct 1} Holders of rec. Sept.20 
Barnhart bros.& Spind Ista: 2d pf.(qu | 1% \July 31] Holders of rec. July 24a 
Belding Corticelll, Ltd., common 3 Aug. 2| Holders of rec. July 15a 
Preferred (quar.) *1%{ ‘Sept. 15|*Holders of rec, Aug. 31 
Pt CANON ct a cccssecsuscenapases *20 |July 30\*Holders of rec. July 22 
Bigelow-Hartford Carpet, com. & pf.(qu)| $1.50 Aug. 2) Holders of rec. July 15 
Blaw-Knox Co., com. (quar.)......-.- 2 i\Aug. 2) July 23 to Aug. 1 
eS ears 1% |Aug. July 23 to Aug. 1 
Bloomingdale Bros., Inc., 7% pf. (qu.) 1% \|Aug. 1) Holders of rec. July 20a 
Borden Company, common (quar.)..... | $1 |Sept. 1| Holders of rec. Aug. 164 
eee eee | 25c. |Sept. 1| Holders of rec. Aug. 164 
Boss Manufacturing (YO. 1)----------- }*sz.50) Aug. 1o|*Hoiders of rec. Aug. 2 
Preferred (quar.) (No 1)_...-.----- *1% [|Aue. 14] *Holders of ree. Aug. 2 
Briggs Manufacturing Co. (quar.)_....- 75c. July 26) Holders of rec. July 10a 
British Coluv.via bish & Packing (quar i | oept. 10) Holders of rec. Aug. 41 
Sat EE eae ee 14% |Dee 10) Holders of ree. Nov. 0 
Brown Shoe, ‘preferred (quar. | enn 1% |Aug. 2) Holders of rec. July 20: 
Bunte Brothers, preferred (quar.)_..._- *1% |Aug. 2)*Holders of rec. July 2 
Burns bros., prior pref. (quar.)..._._- 1% lavs 2! Holders of rec. July 15a 
lg CE 3 eee 62sec) Aug. 16) Holders of rec. July 31¢ 
Byers (A. M.) Co., pref. (quar.)....... | 1% |Aug. 2] Holders of rec. July 15a 
California Packing (svock divideud | 100 |Aug. 2] Holders of ree. JunetoU 
Canada Cement, preferred (quar.).....| 1% jAug. lt | Holders of rec. July 31a 
Canada Dry Ginger Ale 
Stock dividend (quar.)......--...-- e1\% I< et. 15) Holders of rec. Oct 1 
Stock dividend (quar.)...... €1\% |Janl5°27| Holders of rec. Jan 1'27 
Canadian Converters (quar — 1% |Aug. 16) Holders of ree. July 31 
Canadian Explosives, Ltd., com. (quar.)| 2 July 31| Holders of rec. June 30a 
Cartier, Inc., preferred (quar.).....-- 1*{ |July 31] Holders of rec. July loa 
Cerro de Pasco Covper Corp. (quar.)...| $1 Aug. 2] Holders of rec. July 15 
Chicago Pneumatic Vool (quar.)__.. 1% | July 26) Holders of rec. July 15a 
Chic. Wilm. & Franklin Coal, pf. (qu. ro $1.50 Aug. 2, Holders of rec. July 15a 
Chicago Yellow Cav Co. (wonthly).._.|33 l-se| Aug. 2| Holders of rec. July 20a 
SARS SF ete ieee 33 1-3c|Sept. 1] Holders of ree. Aug. 200 
Chief Consolidated Mining aa 10c. |Aug. 1 *Holders of rec. July 10 
Christie-Brown Co., Ltd., com. (quar.).| 30c. |Aug. 1| Holders of rec. July 15: 
Preferred (quar.).....-..-....-.--- 13% |Aug. 1| Holders of rec. July 20 
Chrysler Corporation, pref. (quar.)....| $2 Sept.30| Holders of rec. Sept. 15a 
Tn CMDS. « csranmahbdeusmed $2 Jan 3'27| Holders of rec. Dec. 15a 
Cities Service, common (monthly) _-_--_- ‘4g |Aug. 1 Holders of rec. July 15 
Common (payable in common stock) J% \|Aug. 1) Holders of rec. July 15 
Preferred and preferred B (monthly) _- 6 |Aug. 1) Holders of rec. July 15 
Cluett, Peabody & Co., com. (quar. Ge $1.25 Aug. 2) Holders of rec. July 21a 
Collins & Aikman, pref. (quar.)........ 1% |Aug. 2! Holders of rec. July 12: 
Columbian Carbon (quar.)............ $1 Aug. 2) Holders of rec. Aug. 192 
Conlon Corporation, pref. (quar.)___._- *1%4 |July 31/*Holders of rec. July 22 
Connecticut Mills, lst pref. (quar.) _- *1% |Aug. 2/*Holders of rec. July 10 
Consolidated Cigar Corp., pref. (qu.)...| $1.75 ‘Sept. 1! Holders of rec. Aug. 16a 
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Per When | Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. 
Miscellaneous (Continued). 
Consolidated Royalty Oil (quar.)....-- 2% |July 25, July 16 to July 25 
Continental Can. com. (quar.)_.---- $1.25 |Aug. 14] Holders of rec. Aug. 54 
Continental Motors (quar.)....---..-.-- 20c. |July 30, Holders of rec. July 152 
Corn Products, com. (quar.)_...--.-.--- 50c. |July 20) Holders of rec. July 2a 
ee "TO eas 25e. |July 20! Holders of rec. July 2a 
Crucible Steel. com. (quar.)......-...- 1% |July 31} Holders of rec July 154 
Cale Ce. SOME cctncnsccccccases *3%4 |Aug. 2) *Holders of rec. July 15 
Curtiss Aeroplane & Motor, preferred 3% |Sept. 1| Holders of rec. Aug. 16 
Cuyamel Fruit (quar.)...............- $1 Aug. 1) Holders of rec. July 152 
Davis Cael & Obl... cccccccenccnccces $3 July 20) Holders of rec. July 10 
De Beers Consol. Mines, Amer. shares__| $1.79|tuly 17! Holders of rec. July 16a 
Diamond Match (quar.)......-....--- 2 Sept.15, Holders of rec. Aug. 314 
Dome Mines, Ltd. (quar.)............- 50e July 20) Holders of rec. June 30a 
duPont (£.1.) de Nem .& Co.— | 
Debenture stock (quar —— 1% {July 26| Holders of rec. July 10a 
Eagle-Picher Lead, common (quar.)_-..| 40¢ sept. 1| Holders of rec. Aug. 15 
oe ra eae ree eee 40c¢ Dec 1} Holders of rec. Nov. 15 
Eastern Theatres. Ltd. (Toronto), pref - 3% |July 31| Holders of rec. June 30 
Eaton Axle & Spring (quar.).....-.--- 50c. |Aug. 1) Holders of rec. July 154 
Electric Controller & Mfe. (stock di *20 Ang. 1)*Holders of rec. July 20 
Electric Household Utilities (quar.) _..-- 25c. |July 17| Holders of rec. July 10 
eee re n25c.\July 17| Holders of rec. July 10 
Electric Refrigeration (quar *50c. |Aug. 20|*Holders of rec. Aug. 2 
Stock dividend — *1'%% |Aug. 20) *Holders of rec. Aug. 2 
Elgin National Watch (quar.).-- 624%cl|Aug. 2) Holders of rec. July 154 
Eureka Pipe Line (quar.)-......-...-- $1 Aug. 2) Holders of rec. July 1571 
Exchange Buffet (quar.)........--.--- 37 %c.|July 31) Holders of rec. July 174 
Fair (The) com. (monthly)......-....- 20c. |Aug. 1) Holders of rec. July 20a 
aw, 2 - eee 1% |Aug. 1) Holders of rec. July 204 
Fairbanks-Morse & Co., com. (quar.)..| 75c. |Sept.30) Holders of rec. Sept. 15a 
eS Sa ae eee 75c. |Dec. 31| Holders of rec. Oct. 154 
PURNNEE: SOUND. canntcdddaiudesmea 1% \Sept. 1) Holders of rec. Aug. 14a 
oe RS RRS awe 1% |Dec. 1) Holders of rec. Nov. 154 
Pees Tey TO). i cccscetacuniee 2% |Aug. 2) Holders of rec. July 20 
Famous Players-Lasky Corp... com.(qu.)| $2 Oct. 1) Holders of rec. Sept. 154 
Common, payable in common stock -_- Se Aug. 10, Holders of ree. June 30a 
Raa ere Aug. 2) Holders of rec. July 15a 
Firestone Tire & Rubber, com. (quar.)-_- $1. 50\July 20) Holders of rec. July 10a 
Fisher Body Corporation (quar.)_...._- $2.50 Aug. 1) Holders of rec. July 207 
Fisk Rubber, Ist pf. & conv. pf. (quar.) - 1% Aug. 2! Holders of rec. July 151 
ee, eae 1% Sept. i) Holders of rec. Aug. 15 
Foote Bros. Gear & Mach., pref. (quar.) 1% Oct. 1) Holders of rec. Sept. 20 
PORES. SOE A iii ccvonveoddaacee 1% Janil'27, Holders of rec. Dec. 20 
Genera! Cigar, common (quar.)......-- $1 Aug. 2) Holders of rec. July 20a 
eb PRE 1% Sept. 1) Holders of rec. Aug. 24a 
Debenture preferred (quar.)..... ..- 1% Oct 1| Holders of rec. Sept. 24a 
General DevelomMahts wodedccccécecc<e 25e Aug. 20' Holders of rec. Aug. 10 
General Motors Corp. 7 pref (quar.). 1% Aug. 2| Holders of rec. July 52a 
Six per cent debenture, pref. (quar.)- 1% Aug. 2) Holders of rec. July 5a 
Six per cent pref. CE Jecvccsterees _1% \Aug. 2) Holders of rec. July 5a 
Gilenr Cc jua ie eS Aa ie > July 31) Holders of rec. July 15 
| Gimbel Brothers seat 0 - ‘1% Aug. | Holders of rec. July 174 
C.G spring & Bumper Co.— | 
Common (in com. stk. on each 10 shs.)| (3-10 Aug. 15) Holders of rec. Aug. 7 
Common (in com, stk. on each 10 sha.)| {2-10 Nov. 15) Holders of rec. Nov. 8 
Common (in com, stk. on ape 10 shs ) ‘3-10 Feb1527| Holders of rec. Feb .8'27 
G obe Auto a prin «ler. «! ig | i} 4 free, July 21 
Gos «ard (H. W.) Co., com. (monthly)...*| 331-3c Aug. 1\*Holders of rec. July 21 
Common (monthly).......-------- *|33 1-3c Sept. 1) *Holders of rec. Aug. 21 
Pieferret (quar.) “1% Aug 1} *Holders of ree. July 21 
——— Hosiery Ist & 2d pr ef. 1% j|Aug. 2) Holders of rec. July 15 
r No 10'' Coro ern) et 1 HT of ree, Oet la 
Gue ather Publishing, preferred (quar.)..| 2% |Aug. 16) Holders of rec. July 16 
Preferred (acct. accumulated divs.)...| 42% |Aug. 16) Holders of rec. July 16 
aaa 2% |Nov. 16) Holders of rec. Oct. 16 
Preferred (acct. accumulated divs.)_..| 4244 | Nov. 16) Holders of rec. Oct. 16 
Gulf States Steel, pref. (quar.)......-- 1% |Oct 1 Holders of rec. Sept. 154 
yy... OO” 2 eee Sea 1% |Jan2’27 Holders of rec. Dec. 15a 
Hall ord F. ) Print. Co. (Chic.) (quar.) - ase. July 31 Holders of rec. July be 
pret quar.) A | i 2h to July 3 
H: rbleon- Ww alker Refrac., pref. (quar.) - 1 4 \July 20 Holders of rec. July 10a 
Harris Bros., pref. (quar.) de ih dea cal id dies el 1% |Aug. 1 Holders of rec. July 10 
hi hellance Coal. corm a0 UK hi } rs of rec. July 20a 
Hellman (Richard), Inc., partic. pf. (qu.)| 624%c\Aug. 1, Holders of rec. July 21 
Hercules Powder, preferred (quar.) ...-. | *1% |Aug. 15 *Holders of rec. Aug. 5 
mibbard, spencer, BarvlletlL@ Uo. Guthbly | 35e€ July SU) Liolders of rec. July 23 
Mont hly See ne ed ee ee ee ee 35¢ Aug. 27 Holders of rec Aug. 20 
Mor } a EN eps et, Ta SS A Pee | 35¢ Sept.24 Holders of re Fept. 17 
} | 20¢ Sept.24| Wolders of rec. Sent. 17 
Holly | Sug: ar Corporation, ey (quar. )--| 1% |Aug. 2 Holders of rec. July 15 
Homestake Mining (monthly)... ..... | 50¢ [duty 26 Holders of rec. July 207 
Hood Rubber, pref. (quar.)........... $1.75 A 1 July 21 to Aug. 2 
Preference stock (quar.).........--.. $1 87 Aug. 1 Julv 2 to Aug. 2 
Horn & Hardart of N. Y., com. (quar.)..|*374c|Aug. 2 *Holders of rec. July 12 
CEE BE 6 ch cde ccncucsoncs *12 4c\ Aug. : *Holders of rec. July 12 
Ho wehod “roducts 2 ar ae ay dias a 1 7 el biol of re Aug. 16a 
Hupp Motor Car (quar Dap amhidieh wee 25c. |Aug. i Holders of rec. July 15a 
f°" | eee eae 2.4 |Oct. 15 Holders of rec. Oct. 4 
Independent Oll & Gas (quar.) ..-...-.-. 25c. |July 19 Holders of rec. June 28a 
Indiana Flooring, common (quar.)..... 37 '4c.|/Aug. 16 Holders of rec. Aug. 6 
Indiana Pipe Line (quar.)..........-.- $1 |Aug. 14 Holders of rec. July 164 
ee ees $1 Aug. 14 Holders of rec. July 164 
Internat. Business Machines (quar.)....| 75c. j|Oct. 11 Holders of rec. Sept. 242 
International Cigar Machinery...-...-.-. $1 Aug. 1 Holders of rec. July 15 
Internat. Nickel, oreferre: (quar.)...-- 1% |Aug. 2 Holders of rec. July 124 
International Paper, common.....-.-.-.. 50c. |Aug. 16, Holders of rc. Aug. 44 
fnterpalional Shue, coum. (quar.)..--.-- $i .o8 | vet li} Hoiders of rec. June 15a 
Kaufman Devt. Stores, com. (quar.)...| $2 July 28!) Holders of rec. July 20 
3... OD Ree 1% mt. li Hold of rec. Sept. 20a 
yy.» Se. 2 eee 1% fan2°27! Holders of rece. Dec. 20a 
Kayser —_ & Co., com. (quar.)....| 75¢. |Aug. 2) Holders of rec. July 192 
Kellogg enboard & Supply— i 
Ne ow CO nmon ($10 par) (No. 1)..---- 32%c.|July 31) Holders of rec. July 3 
~ bi. =e ye $1.75 uly 31) Holders of rec. Julv 3 
Keleay w Vheel, preferred (quar. ee 1% |Aug. 2) Holders of rec. July 214 
Kirby Li 4S! Ee L% ept.10) seo. | to Sept.10 
Quarterts ee eae 1%*4 ec. If Dec 1 to Dec, 10 
Knox Hat Co. Inc., common (quar. ems $1 |Aug. 1| Holders of rec. July 15 
Class A partie. pref. XS $1 |Aug. 1) Holders of rec. July + 
Second oreferred (quar.).........--- 1% |Aug. 1) Holders of rec. Juiy 
Kress (S. H.) & Co., common (quar.)-.-.-.| $1 Aug. 2) Holders of rec. Julyd? 102 
Laisvon Monotype Machine (quar.) .—- “1% |Aug. 1) *Holde eof rec. Aug. 21 
Lehigh Coal & Navigation (quar.)....-- $1 Aug ,* pe lers of rec. July 31a 
‘Ws 2 arr eee *$1.25|\ug olders of rec. July 10 
Lion Oi Refining (quar.)_- = _o-.| "OC luly 3] robes of ree. June 30 
Loew's Boston Theatres, com. (quar.)..|*15c. |July 31 *Holders of rec. July 17 
LOOse Wiles Biscuit, Zd pref. (quar.).-- i Aug 1) Molders of rec. July 19a 
Lord & Taylor, 2d vref. (quar.).....--- 2 Aug. 1) Holders of rec. July 17a4 
Macy (R.H.) Co., pref. (quar.)....-.-- 1% jAug. 1) Holders of rec. July 174 
Maple Leaf Milling, pref. (quar.)....-.-- 1%4 |July 1°) Holders of rec. July 3a 
May Department Stores, com. (quar.)..| $1.25 |Sept. 1) Holders of rec. Aug. 16a 
Peeereee GUE Jecddiadesccsucensnk 1% et. 1| Holders of rec. Sept. 15a 
 , Ct A eee ere 50c. |4ept. 1) Holders of ree. Aug. 15a 
| A Sa a ae 50c. ec. 1| Holders of rec. Nov. 154 
Deen Ce. GONG). cocsccanscusesc 50ec. Ang. 1} Holders of rec. July 20a 
McCrory Stores, preferred (quar.)..--- 1% |Aug. 1) Holders of rec. July 206 
Preferred (quar.)..............---- 1% |Nov. 1) Holders of rec. Oct. 20a 
Melville Shoe, common (quar.)-..--.--.-- Oc. jAug. 2) —— of rec. July 20 
I (I 25e¢ Aug. 2) Ho sofrec. July 20 
Preferred (quar.).- 2 Aug cones rs of ree. July 20 
Mercurbank of Vienna, American shares) *31 3c July 20 *Holders of rec. July 13 
Mexican Petroleum, common (quar.)...| 3 July 20 Holders of rec. June 30a 
PUUNGE GRUBER Jcnccceccscees Sena Ee July 20, Holders of rec. June 30a 
Dele CORNET GNOEE) .oscecccasecascs 25c. |Aug. 16, Holders of rec. Aug. 2a 
Miller Rubber. com. (quar.)_.........-. 50c. |July 26 Holders of rec. July 3 
Moon Motor Car (quar.)......--..---- 75e. |Aug. 2 > Holders of rec. July 152 
Mullins Body Corporation, pref. (quar.)| 2 Aug. 1 Holders of rec. July 17¢ 
National Biscuit, common (quar.).....- $1 Oct. 15 Holders of rec. Sept. 30a 
Oe ee ee 1% |Aug. 31 Holders of rec. Aug. 174 
National Carbon, vref. (quar.)......-.-- 2 ‘Aug. 2 Holders of rec. July 20a 














Ju y 17 1926. ~ 


THE CHRONICLE 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) . 
National Department Stores, Ist pf.(qu.)} 1% |Aug. 2) Holders of rec. July 152 
National Grocer, preferred...... ...-| 3 Jani'27;| Dec. 21 to Dec. 31 
National Tea, preferred (quar.)_..__- $/1.62 4g|Aug. 1} Holders of rec. July 20 
Neptune Meter. com. A & B (quar.)___|*50c. |Sept.15|*Holders of rec. Sept. 1 
New York Air Brake, common (quar.)__| 50c. |Aug. 1| Holders of rec. July 124 
Nipissing Mines (o. (quar.)_....______ 15e¢ July 20) Holders of rec. June 30 
Ogilvie Flour Mills (quar.)...........- | $1.25 |\July 25) Holders of rec. June 21a 
Oil Well Supply, preferred (quar.)...._- | 1% |Aug. 2) Holders of rec. July 15 
Oppenheimer (3.) & Co., pret. (qu.)---| 2 |Aug. 2] Julv 27 to July 30 
Orpheum Circuit, com. (monthly) -.._- 116 2-3c|Aug. 2| Holders of rec. July 201 

Common (monthly) ............... |16 2-3c'Sept. 1| Holders of rec. Aug. 20a 

Common (monthly) -.............- 16 2-3c Oct. 1) Holders of rec. Sept. 20: 

to ied 3 eee | 2 |Oct. 1| Holders of rec. Sept. 15a 
Otis Elevator, preferred (quar.)_....__- 1% |Oct. 15) Holders of rec. Sept. 30a 

SeONIOe GUT Jac coecsecccccesace | 1% |Janl5'27| Holders of rec. Dec. 31a 
Outlet Company, common (quar.)_.___- | 75c. |Aug. 2) Holders of rec. July 20a 

First preferred (quar.).............. $1.75|Aug. 2)| Holders of rec. July 20a 

Second preferred (quar.)...........| $1.50,Aug. 2! Holders of rec. July 20a 
Pacific Coast Co., Ist pref. (quar.)..._- | 1% |Aug. 2) Holders of rec. July 23 

Second preferred (quar.)..........-- | 1 |Aug. 2| Holders of rec. July 23: 
Packard Motor Car, com. (quar.)_..__- | 50c. |July 31| Holders of rec. July 15a 

a | 50c. |July 31| Holders of rec. July 17: 

eS eee eae fil5 Aug. 31) Holders of rec. Aug. 14: 

| Ree eee ee | 20c. lSept. 30| Holders of rec. Sept. 15: 

ee ae 20c. |Oct. 30) Holders of rec. Oct. 15: 

CP ae | 20c. |Nov. 30) Holders of rec. Nov. 151 
Pan American Petroleum & Transp'n—| } 

Common and common B (quar.)_....| $1.50 |July 20) Holders of rec. June 30a 
Pan Amer. Western Petrol, cl A&B(qu.); 50e. |July 30) Holders of rec. July 10: 
Pathe Exchange, Com. A & B (quar.)__| 75c. |Aug. 2| Holders of rec. July 10: 
Penmans, Limited, com. (quar.)-..._.-- : gs Aug. 16) Holders of rec. Aug. 5 

PeCbeTOR (Gua?) ....cccccccccccoce 1% \|Aug. 2) Holders of rec. July 21 
Pennok Oil Corporation (quar.)......_- 50c. Sept.25 Holders of rec. Sept. 15a 
een UE On | 3  |Aug. 2! Holders of rec. July 15a 
Philadelphia Insulated Ww ire ARS $2 Aug. 2 Holders of rec. July 15a 
Phillips-sones Corp wet. (qin 1% | Aww. 2] Holders of re beet 40) 
Pick (Albert) & Co., common (quar. bao’ '*40c. |Aug. 2) *Holders of rec. July 26 
Plymouth Cordage, com. (quar.)_.__._- | $1.50 July 20, Holders of rec. July 1a 

Employees special stock............| 15¢. |July 20 Holders of rec. July la 
rem ar GR GRRE) .. cecccacaccce *50c. July 31) *Holders of rec. July 22 
208i Clerentd SS Ss ae i 81.25 Avs tiotters of ree. duly vi 
Prairie Pipe Line (quar.)..........___- 2 July 31) Holders of rec. June 30a 
Producers Oil Corp., pref. (quar.)..___- Z| Aug. 15 Aug. 1 to Aug. 15 
Quaker Oats, pref. (quar.)--...... 2... 1% Aug. 31) Holders of rec. Aug. 24 
Raud-Kardex Bureau. com... 2-2 | 75 July 10) itviders of rec. June 254 
Rand Mines Lid. Am. shares (interim)| (f) |Aug. 11] -...-----.----- hae 
Rice-Stix Drv Goods. com MUG) ceca 147 ‘ac, |Aug l Holders of ree. July 8 
Royal Typewriter, common_.__..____. | $1 July 17| Holders of rec. July 10 

0 a ee 3% ‘July 17, Holders of rec. July 16 
8t. Joseph Lead (quar.)..........__.. | 50c. \Sept.20| Sept.10 to Sept.20 

tht nda. cat ache ene kale we nnd | 25c. |Sept.20| Sept.10 to Sept.20 

3 SRS eagle aap tte ears, | 50c. Dee. 20 Dec. 10 to Dee. 20 

rR li a | 25e. |Dec. 20; Dec. 10 to Dec. 20 
Salt Creek Producers Assn. (quar.)____- | 624%e Aug. Z| Holders of rec. July 15 

Se eee $1 Aug. 2) Holders of rec. July 15 
Savage Arms, second preferred (quar.)__.| #1 (Aug. 16 *Holders of rec. Aug. 2 
Savannah Sugar Refining, com. (quar.)_| $1.50 Aug. 2, Holders of rec. July 15 

oo § OC eee 1% |Aug. 2) Holders of rec. July 15 
Seagrave Corporation (quar.).......__- @) July 20 Holders of rec. June 30a 
Sears, Roebuck & Co. (quar )...___._- 62 %c. Aug. 1! Holders of rec. July 152% 
Shaffer Oil & Refining. preferred_____- 1% July 26, Holders of rec. June 30 
Shell Transport & Trading. Amer. shares @$1.21 July 24) Holders of rec. July 14° 
Shreveport-E] Dorado Pipe Line (quar.).| 25¢. Oct. 1) Holders of rec. Sept. 20a 
Silver (Isaac) & Bro. Co., pref. (quar.)__| *1% |Aug. 2,*Holders of rec. July 20 
Simmons Company, preferred (quar.)_.. 1% Aug. 2) Holders of rec. July 15a 
ok BS eee 50c. |Sept.15, Holders of rec. Aug. 16 
Southern Dairies, class A (quar.)...___. *$1 July 31 *Holders of rec. July 15 
Spalding (A.G.) & Bros., Ist yr f. (qu.).| €1% (Sept. 1 Holders of rec. Aug. 14 

Second preferred (quar.).........._. 2 Sept. 1) Holders of rec. Aug. 14 
Steel Co. of Canada, co 1. & vref. (qu 1 Vii Z|) biolters of ree. Jr 7a 
Sterling Products (quar.)........... .- $1.25 Aug. 2° Holders of rec. July 15a 
I 60c. |Aug. 15 Holders of rec. July 15 
Teck-Hughes Gold Mines, Ltd__...___- 5e. |Aug. 2 Holders of rec. July 15a 
Texon O11 & Land os a a \July 24, Holders of rec. July 10 
Thompson (John R.) (monthly) _ ies 30¢c. |Aug. 1 Holders of rec. July 23a 

EE eae | 30c. |Sept. 1 Holders of rec. Aug. 23a 
Tide Water Associated Oil, com. (No. 1) 30c. Aug. 2 Holders of rec. June 10a 
Tide Water Oil. pref. (quar.)_..._._.__- 1% |Aug. 16 Holders of rec. July 31 
Underwood Computing Mach., pf. (qu. I 1% (Oct. 1) Holders of rec. Sept.15 
Underwood Typewriter, com. (quar. )---| $1 Oct. 1, Holders of rec. Sept. 4a 

2 a atage i% Oct. 1 Holders of rec. Sept. 44 
Union Oil Assuctates (yuu! | *5ue Aug. 10) *Holders of ree. July 17 
Union Oi! of California (quar.)._..._-- 50e. |Aug. 10) Holders of rec. July 17a 
RE | 2% |Aug. 10| Holders of rec. Aug. la 
United Drug. com. “ (quar. | eae $2 Sept. 1 Holders of rec. Aug. 16a 

First preferred (quar.) - - o% 87'4c.\Aug. 2, Holders of rec. July l5a 
United Verde Extension Mining (quar. ).| 75e. |Aug. 2) Holders of rec. July 6a 
U.8. Cast Iron Pipe & Fdy., com. (qu.)- 2% |Sept.15 Holders of rec. Sept. 1a 

Common (quar ‘CRS ee 2% Dec. 15 Holders of rec. Dec. la 

Cog Ss eee 1% Sept.15 Holders of rec. Sept. la 

SI | 1% |Deec. 15 Holders of rec. Dec. la 
U.8. Rubber, first preferred (quar.).._._| 2  |Aug. 14 Holders of rec. Juiy 20a 
Universal Pipe & Radiator, pref. (qu.)- | 1% |Aug. 1 Holders of rec. July 15a 

a ae ea | 1% |Nov. 1 Holders of rec. Oct. 15: 
Vick Chemical (quar.) | 87 'ac\Aug. 1) Holders of rec. July 15 
Vivaudou (V.), Inc., pref. (quar. - tee $1.75 Aug. 2) Holders of rec. July 15 

NE See $1.75 Nov. 1! Holders of rec. Oct. 15 
Vulcan Detinning, preferred (quar.)....| 1% |July 20 Holders of ree. July 9a 

Preferred (account accum. dividends) .| A2 July 20 Holders of rec. July 9a 

Peeeres A (GURP.)...ccccccnccocss 1% \July 20, Holders of rec. July 9a 
Warner (Chas.) Co. of Del. 

First and second preferred (quar.) __. -| 1% \July 22| Holders of rec. June 30a 
Western Grocers, Ltd., pref. (quar.)._- 1% \*uly 25 Holders of rec. July 10 
Westinginouse Air Brake (quar.)......- | $1.50 July 31) Holders of rec. June 30a 

a a 25e. |July 31) Holders of rec. June 30a 
Westinghouse Elec. & Mfg., com. (quar.)| $' \July 31, Holders of rec. June 30a 
White Eagle Oil & Refining (quar.)____- 50¢c. July 20 Holders of rec. June 30a 
White Sewing Machine, pref. (quar.) ..*$1 |Aug. 1|*Holders of rec. July 19 
Wileox O11 & C248 (quar “oe. |Au hitHolders of ree, tote 15 
Williams Tool Corp., pref. (quar.)_..-. Oct. 1, Holders of rec. Sept. 20a 
Wrigley (Wm.) Jr. & Co. (monthly)_.._| 25c. |Aug. 2) Holders of rec. July 20 

ESL ASI 25¢e. \Sept. 1\ Holders of rec. Aug. 20 

I EELS AE TERE Tea ae 25c. Oct. 1, Holders of rec. Sept. 20 

NS apr gat = eee 25ce. |Nov. 1) Holders of rec. Oct. 20 

i (as ea 25c. Dec. 1)| Holders of rec. Nov. 20 
Yale & Towne Manufacturing (quar.)..| $1 Oct. 1, Holders of rec. Sept. 10: 





* From unofficial sources. 
will not be quo ed ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quo ed ex 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 
JS Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred stock. 


{ Dividend is 5% 
quarters from Aug. 1 


¢ Payable in stock 
h On account of accumulated 


1925 to Feb. 1 1926. 
j Dividend is six and one-quarter shillings sterling per ‘American share.” 


k Stockholders have option to take either cash or stock at rate of one-fiftieth of a 
share of Class A stock. 


1 Payable either 30 cents In cash or 244% in common stock. 
n On basis of $20 a share. 


o Payable either in cash or in class A stock at rate of one-fortieth of a share for 
each share held. 


p Declared 2%, payable semi-annually in stock, the first payment to be made 
July 30. 





Weekly Returns of New York ow Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending July 10. The 
figures for the separate banks are the averages of the daily 
results. In the ease of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated 1n thousands of dollars—that 1s, three ciphers (000) omitted.) 






































| 
New | 
Capttal Profits. Loans, Reserve 
Week Ending — ——-—| Discount,| Cash with Net Time Ban 
July 10 1926 Nat'l, Apr. 12) Invest- | in Legal | Demand De- Ctreu- 
State, Mar.25| ments, | Vault |Depost- Depostts. | postts. latton, 
(000 omtited.) ‘Tr.Cos.Mar.25, &c | tories. 
———— Se - Se = —ESESE_ Ss — 
Members of Fed. ‘tas. waem. Average. | Ave rage, Average) Average. |Average Ange. 
Bank of N Y & $ $s 
Trust Co.... 4.000 12°05 1) 75,975 497| 7,205 55,407] 7.710) -.-- 
Bk of Manhat'n 10,000 14,965) 164. 183) 3,514! 17,777 129,033] 25.672 “ 
Bank ofAmerica 6,500 5,258 78.887] 1,715) 11,745 88,562) 4,228 
National City... 50.000) 65.624) 698,899) 6.664, 74.233, *702.907| 97,337 86 
Chemical Nat... 4.500 18,31C]| 141,193) 1,308) 15.686 120,986} 3,769 348 
Am Ex-Pac Nat) 7,500, 12.963) 153.687) 2,274) 18,787 140,118] 9,800) 4,958 
Nat Bk of Com. 25,000) 41,528) 367,526 795, 41,447 314,011] 12,305) -- 
Chat PhNB&T.. 13,500) 12,834) 218,747) 2,406 23.009 162,917] 43,825, 5,928 
Hanover Nat... 5,000) 25.677) 126,916) 496 14,767 111,253 nage 
Corn Exchange. 10,000; 14.799) 201,280) 7,469 24,696 177,079] 32,344) -.- 
National Park 10,000 24,114) 169 943) 712, 17.073 130,.497| 8,007) 3,513 
Bowery & E.R 3,000 3,151 54, 911) 1,749 5.052 34,994] 16,318! 1,372 
First National... 10.000) 72,737| 315.568) 534 26.001 196.867] 12.777, 5,900 
Irving Bk-ColTr 17,500 14,017) 288,634| 2,894 35,819 268,393] 29,555) --.. 
Continental _ . - - 1,000; 1,198 7.856) 114 806 5,909 Ga «ees 
Chase National. 40,000, 39,152] 561,736) 7,124 67,556 522.653) 31,342) 1,528 
First Avenue Bk 500, 3.03 25.020) 765 3,288 25,327 oese 
Commonwealth S00 1,320 13,862) 597 1,477 10,153] 4,496 * 
Garfield Nat'l... 1,000 1,788 16,652! 461' 2.877 16,986 215 ev 
Seaboard Nat'l 6.000) 10,104) 124.675) 1,104 15.429 116.882] 2,356 48 
Bankers Trust 20.000, 31,707) 366.6146 926 37.143 *297,.241) 50,032 
US Mtge & Tr 3.000) 4,915 63,252 907. 7.2% 57 872 5,557 
Guaranty Trust 25,000 22,588) 413.848) 1,462 45.5 *3°'6 587] 55,483 
Fidelity Trust. 4,001 3,174 43,905 927, 6,2 39,100} 4,131 
New York Trust 10.000 20.312] 178.698 612 19, 149.780 Pn . due 
Farmers L & Tr 10,000 18 96.3) 142,271) 469 13, *104,269) 21,339 ‘ 
Equitable Trust. 23.000) 14,439! 272.690) 1,568, 30.000 *290,486, 29.401 
Total of averages 320 890 511,583'5,287, 361) 50.063,583,948 c4 332 O7 4| 527,7 78 34 23,681 
Totals, actual condition fuly 10,5,229,054| 48,660\602.622)\c4 283.7091934.151 23,888 
Totals, actual condition uly 2.5.370.568) 45.710 599,830) 24,446,491/529,024/23 643 


Totals, actual condition June 26 5,150,242) 45,.265'595,417 °4,293,547)51 4,836, 23,623 


State Banks Not Members of Fed’! /Res've Bank. 
Greenwich Bank — 1,01 2,600 23,823, 1,937) 2,081 22.085) 2,601 
State Bank.... = 5,001 5,324; 106,772) 4,903) 2,134 38,122) 64,495 
Total of averages 6.000) 7.925 130,595) 6,84 4.215 60.207) 67,096 
Totals, actual condition |tuly 10 139,398) 6,937 4 AS7 60,532! 66,941 
Totals, actual condition | tuly 131,447) 6.585 3,903) 60.235) 67,386) .. 
Totals, actual condition June 26 131,200) 6,58! 4.155 59,900) 67,308 . 

| | | 

Trust Companies Not Memes of Fed't Res’ ve Bank. 
Tithe Guar & Tr) 10,000) 18,105 65 57 1,924, 4,304) 41.533 1,979 
Lawyers Trust 3.000) 3.231 «2 230) 975| 1,812 17.770 803 
Total of arerages, 13,000 21,336 87,804) 2.899) 6,116 59,30 2.782 

- ' -_-— 

Totals, actual condition July 16 87.483) 2.672) 6.40% 8,486) 2,805 
Totals, actual condition |July &6.868 2.85 " 6.25 57,949 2,774) .... 
Totals, actual condition June 26 87,859 2,597) 6.215 7,913) 2,770 


J 
| | 


Gr'd ager., arge..339,800/540,.845 5,505,760 59,802/594.2 





27 4.452, 484/597 

Comparison with prev.!week + 7,802) +2,648)-12,265 88,056) + 1.234) + 196 
selhineebdieeetineiateltt Re 
Gr'd ager., actleond'’n July 10.5.446.735) 58,26°\613,518, 4,402,727)603,897/23,888 
i ‘omparison with prev v .|week 142,148 + 3,078) + 3,52" 161,948 +4.713, +245 
Gr'd aggr., act‘lcond'’n July 3:5.588.883) 55,.191/609.989) 4.564,.675,599 )184/23,643 
Gr'd agegr., act'lcond'n June 26 5.369.391 54,451605.785, 4,411,360 584,914 23,633 
Gr'd age gr.. actlcond’n ‘June 195,343,472 53.621 598.847 4,376,397 575,915 23,471 
Gr'd agrr., act'lcond’n June 125.365.651 55.971572.136 4,381,783 565.435 23,456 
Gr'd ager., actlcond’n June 55,374,280 57,.336596.676 4,424,189. 570,272/23,231 


Gr'd agrr.. act’/econd’n May 295,413,989 54.652589.986 4.416 009 575.867 23,916 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total July 10, $23,212,000. Actual totals July 10, 
$21,618,000; July 3, $24,585,000: June 26, $27,867,000; June 19, $27,868,000; 
June 12, $27,967,000. Bills payable, rediscounts, acceptances a4 Neo liabilities 
average for week July 10, $652,739.000; July 3, $581,178.000; June 26, $567,561 ,000; 
June 19, $575,450,000; June 12, $594,927,000. Actual totals July 10, $655,853 000; 
July 3, $645,765,000; June 26, $573,363,000; June 19, $593,749,000; June 12, $623,- 


| 985,000. 


+ The New York Stock Exchange has ruled that stock | 


per annum on paid-in amount of no par preferred stock for two | 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $162,.734,000; Chase National Bank, $14,201,000; Bankers 
Trust Co., $23.952,000: Guaranty Trust Co., $60,569,000; Farmers’ Loan & Trust 
Co., $2,893,000; Equitable Trust Co., $68,926,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $24,122,000; 
Chase National Bank, $2,510,000; Bankers Trust Co., $888,000; Guaranty Trust 
Co., $3,340,000; Farmers’ Loan & Trust Co., $2,893,000; Equitable Trust Co., 
$7,848,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 























on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve Required Reserve. 
Members Federal $ $ “eee ee < 
gee meet, me 583.948.000|583,948,000|579,120,140| 4,827,860 
State banks*.......| 6.840.000] 4.215.000] 11,055,000] 10,837,260 217.740 
Trust companies*...| 2.899.000] 6,116,000] 9,015,000) 8,895,450 119,550 
9.73 1159427 ) 5s i 5 5 165 5.150 
otal July 10....| 9.739.000/594,.279.000/604 018 000/598 852 850 
Teeal P+ 4 Baers 9.465.000 606,547,000 616.012.000 610.268.350, 5,743,650 
Total June 26..--| 9,367,000 585,040,000 594,407,000 587,859,950) 6,547,050 


Total June 19...-! 9,331,000 587,490,000 596,821,000 592,850. 210 3,970,790 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amonnt of reserve required on net time deposits, which was as follows: 


| July 10, 15,833,520; July 3, $15,785,400; June 26, $15,295,230; June 19, $15,028,290; 
’ June 12, $14,942,310 








| Actual Figures 


( A i. ‘ a 
Reserre 7 Re 7 
, 2 
| fn \ t De é Rese Ke ire Reserve 
Members Federal) s | g ¢ | « s . 
Reserve banks f 22 (WOO|602 622 172.906.7001 29.715.390 
State banks* | 6.937.00 4 427. 000!) 11.4294.0001 10 “ar FIR 241) 
Trust companies*...| 2.672. 6.409,000] 9 ri 772. % 100 
Total Jul 10 .| 9 6090 OCOO1681 be 623.1 WMHS 2 ATA AH 0) AAI 


Total July 3 | 9.481.000 609,989,000 619,470,000 613,449,200 6 020 800 
Tota! June 26_..-| 9.186.000 605,785,000 614,971,000 593.075,.140) 21,895,860 
Total June 19-.-. 9,209,000 598,847,000 608,056 000 588,297,110' 19,758,890 


* Not members of Federal R 
a This is the reserve req nt 1 dep sis se Bika 
and 1 t compa but in the f ' of the Feder Reserve B 
clude ileo ammount ofr erve I rer. on net time depe t oe h was as fe 
July 10, $16,024,530; July 3, $15,870,720; June 26, $15,445,080; June 19, $15,176,~ 


100; June 12 


$14,564,790 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly) 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 

Dtfferences from 


July 10 Prevtous Week 

ON ee eee .$1,185,149,700 Ine. $2,980,800 
Ol a a A a 4.995.900 Dee 635,000 
Currency notes... ee = : 24,528,200 Ine. 1,562,000 
Deposits with Federal Reserve bank of New York 98,356,200 Dee. 1,817,400 
Time deposits... ; _....1,237,766,900 . Dec. 2,178,000 
Deposits, eliminating amounts due from reserve de 

positaries and from other banks and trust com 

panies in N. Y. City, exchange & U.S. deposits..1,167,129,100 Ine. 6,619,400 
Se GE «ene ca ca demheeehanawea 168,374,100 Dee. 8,286,700 

Percentage of reserve, 20.3% 

RESERVE 
State Bank - Trust Compante 

Caah in vault. .- .*$39,822,200 16.54% $84,639,900 14.44% 
Deposits in banks and trust cos 11,467,300 04.76% 32,444,700 05.53% 

West cadchewesos $51,289,500 21.30% $117,084,.600 19.97% 


THE CHRONICLE 





* Includes deposits with the Federal Reserve Bank of New York, which for the | 


State banks and trust companies on July 10 was $98,356,200. 








Banks and Trust Companies in New York City.-— Th 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 


York City 


trust companies in Greater New 
Clearing House are as follows: 


outside of the 


























COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demana *Total Cash Reserve tn 
Invesimenis. Deposts. in Vaults. | Depostiartes 
Week Endea— A “ § $ € 

 §. sae 6,501,882 000 | 5,562,180,300 85.376.300 | 726,793,200 
i acancischees 6,559,263,300 | 5,624,406,300 83,752,000 | 737,864,500 
 * ee 6,528,460,.200 | 5,539.714.200 82,310,600 | 726,143,200 
Gs Bavetabaaneds 6.582,817,200 | 5,616,040,800 79,710,300 | 765,192,600 
2 See 6.551 614.590 | 5,532,964,000 87,360,600 | 725.290.0000 
Bs Bi navweuwsedancs 6,477.226.100 | 5,494,548,.600 85,630,000 | 723,682,400 
(4 eee 6,461,079 100 | 5,513,745,.200 83,366,600 | 722,786,600 
a Bttentetaunas 6,593,194,/700 | 5.576,.964,.600 83,980.500 | 731,028,700 
tn Misdunnneanbe 6,641,815,.800 | 5.586,188,.700 84.575.100 | 730,815,500 
Dt Minnis dedweae §,581,019,200 5.578.175.7000 7.041.300 731,342 400 
ff See 6 582.432.800 | 5.589,923,100 84.136.900 | 733.073.7006 
ff eae 6,521,167,600 | 5,540,622,800 84.670,600 | 722,498,600 
DY  Bitvwadecadade 6,587,304,700 1,585,988,300 83,233,000 736.347 .100 
|"  . CORRES Sc> 6§.523.491.400 | 5,560.053,300 85,162,900 | 728.322.7000 
8, eS 6,526 ,804.700 | 5.557,458,800 81.127.1C0 | 727.750.5000 
"> SSE RSs: 6.513.234 700 5 OG 256 100 81 499.400 715 419 000 
a Midecpkaseude 6 680 126,900 5.701 049,700 85,751,100 754,610,700 
/ 2 eee 6,690 909,700 5,619,613,100 ' 89,326,100 736,547,200 








New York City Non-Member Banks and Trust Com- 
panies.—-The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns’’ in the 


foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE 














(Stated tn thousands of dollars—that ts, three ciphers (OOO! omttted 
| i ad 
| Loans | Reserre | 
CLEARING | pts Cash wtih | Vet Net 
NON-MEMBERS i Net | nts in Legal |Deman Time 
Profit Invest Vault Depost- |\Depostts Depostts 
Week Ending | ment tortes. | 
July 10 1926 } ke | 
oe | ——— —_— at — —— - - — 
Members of Average irerage | Average | Average Lrerage 
Fed’! Res've Bank. bd £ : $ $ s z 
Grace Nat Bank 1 000 1.867 12,920 i 1014 6.757 S51 
We sdsdunsdents 1.000 1.867) 12,920 4 1.014 6.757 S 
State Banks. 
Not Members of the 
Pederal Reserve Bank 
Bank of Wash. Hte 300 1,060 1404 804 vt 2h 2,822 
Colonial Bank --. -. 1.200 2.967 31.600) 3,537 1.42 26.814 5 a6 
Wsseskenns 1 500 4,027; 41,004 4.346 1.797 43 08% 7.918 
Trust Company. 
Not Member of the 
Federal Reserve Bank | 
Mech Tr, Bayonne 500 610 9,590 47S 73 3,658 6.043 
EL, cidetbeetnwerd 500 610 = 9,590) 478 73 3.658 6.043 
Grand aggregate - - - 3,000 6,505, 63,514) 4,867 2,884) a43,.495 17,812 
Comparison with prev. week __..__- +201 + 397 256 + 25! 36 
Gr'd aggr., July 3 2.900 6.040 63,313 4.470 3,140 043,236 17.848 
Gr'd ager., June 26 2.900 6.040 62,970 4,526 2,998 @42.953 17.755 
Gr'd ager., June 19 2.900 6,040 63.398 4.616 3,137, a43,759 17,778 
Gr'd agger., June 12 2.900 6,040 63,476 4.765 3,054 a44,115 17.753 
a United States deposits deducted, $94,000 
Bills payable, rediscounts, acceptances, and ovher Ilabilities. £1500 00 


Excess reserve $94,310. increase 





(Vor. 128. 


Boston Clearing House Weekly Returns. 
lowing we furnish a summary of all the items in 
House weekly 


In 
t he Boston 


Clearing statement tor a series of Weeks: 











BOSTON CLEARING HOUSr MEMBERS 
y 14 Changes from July 7 June 30 
| 1926 previous week. 1926 | 192' 

$ co ae en 
( ; 69,500,000 Unchanged | 69,500 )| 69 500,000 
pe and profit 4,087,000} Inc $52,000} 93,605.000] 93,768,000 
Ls lisc’ts & invest 65,174,000} Ine. 1,475,000}1,063,699 000) 1,057,325 ,000 
Indi | lepo 4 700.600 000) Der 6 O85 Of 706.655.0 705,518,000 
Due t banks ee a ae +1 96 000) De 2,249 O06 144,206.00 135,195,000 
237 923 O00) Ine : | 237,088,000) 234,022,000 
22,758,000) Dec. 2,934,000] 25,692.06 28,661,000 
29.606 000) D 8.746.000) 38,352, 36,090,000 
6,677 000] Ine 719,000 85,955 000 81,430,000 
&2.972,000| Dec. 1.274.000 $4,246 .000 81,692,000 
10,999 000) Ine 761,000 10.238 .00f 10,486,000 
1.083 000! Dec 754,000! 1.837.000 356.000 











Philadelphia Banks.——The Philadelphia Clearing H: 
return for the week ending July 10, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°, on demand deposits and 3° on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 


ise 


























10°, on demand deposits and includes “Reserve with legal 
depesitaries” and “Cash in vaults.” 

| 

| Week Ended July 10 1926. 

Two Ctphe On ——_—_——— — —— July 3 June 26 
omttted lire mhers oj) Trust 1926 1926 192¢ 

FR. Syste m\ Compante Total 
SR hii ae a ean $44,.775.0 $5,000 .0) $49,775.01 $49.775.0| $49,775,0 
Surplus and profits... 132,.908.0 17 605.4 150,513, 149.622.0| 149,017,0 
Loans, disc’ts & investm'ts| 562,363.0 50,166.0) 912,529.01) 914,404,0) 913,048,0 
Exchanges for Clear.House| 46,.547,.0 393.0) 36.9404 44. 733.0 38,370,0 
Due from banks.._...-.-- 110.9216] 16,0) 110,937,0] 119,199,0] 104,902,0 
Bank deposits_._.......-. 145,178.0 8O0.0) 145,978.0) 143,170.01 134,341,0 
Individual deposits. _.-.-_- 599 408.0 30,880.01 630,.288.0) 644,806.0] 631,178,0 
Time deposits.._......... 131,620.0 2.067.0) 133,.687.0) 133,560.0) 131,818,0 
Total deposits.........-- 876 206 33,747.00) 909.9530] 921,536.0) 897,337,0 
Res've with legai depos. - - 4,056.0 4.0860 4,892.0 4,254.0 
Reserve with F. R. Bank... 65.4670 65 4670 65,.203.0| 64,304,0 
Cash in vault ®.......... 0 599.0 1.4594 11.058.0 10.9430 11,314,0 
Total reserve & cash held_. 75 .066.0 5545.0 80.6110 81.038 0] 79,872,0 
Reserve required... .-- 65,283.0 4.79344 TO 076.0 70,919.01 69,997,0 
Excess res. & cash In vault- 9,783.0 752.0 10,535.0 10,119.0 9,875.0 

* Cash In vault not counted as reserve for Federal Reserve members 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 14 1926 in 
comparison with the previous week and the corresponding 


date last vear: 
July 14 1926. July 7 1925. July 15 1925, 
Resources— bs 3 S 
Gold with Federal Reserve Agent.....-- 342,.862.000 247,945,000 356.047 000 
Gold redemp. fund with U.S. Treasury. 12,711,000 14,055 000 6.692.000 
Gold held exclusively agst. F. R. notes. 355.573,.000 262,001,000 362,739,000 
Gold settlement fund with F. R. Board. 199.647.0000 282,565.000 234,756,006 
Gold and gold certificates held by bank. 417.864,000 401,980,000 341,764,000 
Totes SON CORRTVER. 24ccacccscaccens 973.084,000 946.546.0060 939,259,000 
Reserves other than gold_...........-- $7 022,000 36,040,000 +8 450.000 
,.. i | 1.010.106.000 982,586,000 977.739.0000 
OS fk a 13,873,000 9,955,000 19.021. 000 
Bills discounted— 
Secured by U.S. Govt. obligations... 104,970,000 174,441,000 81,515,000 
Other bills discounted .............-. $0,552,000 63 562 000 40,227 000 
Total bills discounted ............. 145.522.000 238,003,000 = 121,742.000 
Bills bought In open market._.......... $9,162,000 52,420,000 37.394 000 
U.S. Government securities— 
0 EES OS eee 6.418.000 5,391,000 4.912.000 
TW ics choad davwencnaden 74.740,.0600 50,225,000 64.864 .000 
Certificates of Indchtedness._......-- 10,211,000 11,266,000 5.482.000 
Total U. 8. Government securities _ 91,569,000 75,582,000 75.258 .000 
PORE C6008. C8 GONE. cccoccdccanseace $77,000 1,343 000 2.835.000 
Total bills and securities (See Note)..... 286.930.000 367,648,000 237,229,000 
Due from foreign banks (See Note)....--. 656 009 646 000 637 000 
IN SO 197 .077.000 165,750,000 183.662.0000 
Bank premises FE IE SFE LE 16,728,000 16.728.000 16.984 000 
All other resources..............-.-.-- 5,520,000 5,410,000 5.484 000 
Total resources... OT en eee 1 890,000 1.548.723.0000 1,440,096 000 
Ltabtitttes— 
Fed'l Reserve notes in actual circulation. 397.849,000 411,903,000 330,147,000 
Deposits— Member bank, reserve ace’t.. S60,.562.000 559,981,000 851,049,006 
Government... .- Se A Ee $005,000 2,063 000 3,509 000 
Foreign bank (See Note).........-.... 1.197.000 2.521.000 2.457 000 
ESOS & 791.000 11,375,000 11,202,006 
0. Sa eae ee 873.855.0000 105,940,000 868.217.0000 
Deterred availability items. .........-.- 160,384,000 = 132,879.000 148,402,000 
SO I i ena 5.422.000 35.400 000 41.608 060 
EES re see pee +964 000 59 964,000 58.74% 000 
eT Tn 3,416,000 2,637,000 2.973.000 
ol ee 1.530.890.0000 1.548.723.0000 1,440,096 000 
Ratio of total reserves to deposit and 
Fed’! Res've note Ilabilities combined. 79.4% 74.6% £1.6° 
Contingent Nability on bills purchased 
for foreign correspondents. .......-.-.-. 14,553,000 14,803,000 9.295, 000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added ip 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘All other earnings assets,” now 
made up of Federal intermediate credit bank debentures. has been changed to 
“Other securities,"’ and the caption, *‘Tota) earning assets"’ to ‘Total bills and se 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
a 13 and 14 of the Federal Reserve Act, which are the only items included 

1erein 








Jury 17 1926.] 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, July 15, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 264, being the first item in our department of “‘Current Events and Discussions.”’ 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 14, 1926. 























|. 14 1926 | ) 7 1926.' June 30 1926 | June 23 1926 | yune 16 1926.| June 9 1926.| June 2 1926. aay 26 1926.|July 15 1925. 
RESOURCI | $ $ | $ $ $ § $ $ 
Gold with Federal Reserve agents___.__]1,441.8 00)1,322,1 100 1,462,159,.000 1,467,699,000'1,530,551,000) 1,472,698 ,000 1,450,150,000!1 ,455,119.000/1,472,241,000 
Gold redemption fund with U.S. Treas_} 53 100} $655,001 56,277 000 44,189,000) 45,459,000) 56,536,000 52,511,000 52,701,000 51,384,000 
| ' ' i | | 
Gold held exclusively agst. F. R naten| £95,103.00011,376,821,000/ 1,518,436,009 1,511,888,000 1,576,010,000]1,529,234,000'1,502,661,000!1,507,820,000]1,523,625,000 
Gold settlement fund with F. RR. Board__| 671 7.000) 785,721,000) 655,073,000! 662,190,000) 604,820,000) 649,124,000] 662,400,000] 659,899,000] 675,710,000 
Gold and gold certificates held by banks_| 678.992.000| 6441265,000] 660,419.000| 6721563,000| 655,795,000] 654,830,000! 632.169,000| 648.347.000| 591,266,000 
Total gold reserves__...-- ~------}2.845,302,00012.805 817,000) 2.834 928,000 2,846,641 ,.000' 2,836 ,625,000)2,833,188,000'2.797,230,000 2,816 066,000] 2,790 601,000 
Reserves other than gold........-.---- 145,660,060 yi 135,177 144,711,000, 148,892,000, 147,737,000} 149,341,000} 149,250 000) 159,375,000) 144,769,000 
-- - | enamine eee ae mine 
CJ.  ., ee _}2,991,052,000!2,941,994,000]2,979,639,.000 2,995,533 ,000/2,984,362.000! 2,982.529,000'2,946,480,000 2,975,441,000]2,935,370,000 
Non-reserve cash. ..... addaaénes — 56, SSY 000 $3,240,000 48,522,000 56 301,000 56,169,000} 57,227,000 47,134,000 53,234,000 56,209,000 
Bilis discounted | | 
Secured by U.S. Govt. obligations.._.| 254,041 00! 319,052,000) *252.879,000] 225 848,090! 179,301,000) 213,484,000) 284,841,000] 233,530,000] 237,540,000 
Other bills discounted ‘ --| 260,889,000) 293,515,0 10} *262,152,000) 253,310,000} 214,029,000] 234.679 000) 240,116,000! 240,413,000] 217,199,000 
Total bills discounted__.........-..-- 514,930,000! 612 7.000) 515,031,000, 479,158 000! 393,330,000] 448,163 000! 524,957,000) 473,943,000] 454,739,000 
Bills bought in open market......--...] 234,192,000] 237,569 von] 249,394,000) 247,256,000) 233,159,000) 249,821,000, 244,145,000} 238,828,000] 231,329,000 
U.S. Government securities: | | 
Bonds. ... REPLY EE 79.139.000 77,001,000) 81,893,000) 108,620,000) 109,183,000] 103,049,000} 103,106,000 97,123,000 68,777 ,000 
Treasury notes...-.. pcabesesane 251,350 WO 254,676,000) 232,195,000) 205,401,000) 166,945,000} 180,147,000} 169,846,000] 167,364,000] 242,365,000 
Certificates of indebtedness_......-- 60 592 OF i 64,640,000) 71,191,000 69,077,000, 206,107,000] 135,112,000] 131,200,000} 130,578,000 33,335,000 
Total U. S. Government securities__- 391 081 000] 317,000) 385,279,000) 383,098,000) 482,235,000] 418,308,000; 404,152,000] 395,065,000] 344,477,000 
Other securities Oe BER ceasce ead 200 0001 WOO) 3,200,000 3,200,000 3,200,000 $885,000 3.855.000 3,885,000 2,250,000 
Foreign loans on gold.............-.-.-. $199,000 i 100 5,502 000! 6,700,000 7,502,000 8,401,000 8.900 000) 7,401,000 10,500,000 
' | | 
Total bills and securities (see note) _-_-11,146,602.000!11,233,553,.000)1,158,406 000 1,119,392,000 1,119,426 ,000]1,128,578,000 1,186,037 .000/1,119,122,000]1,043,295,000 
Due from foreign banks (see note) ___.-. 656,000) 546,000} 615,000 645,000 645,000 709,000 691,000 679,000 637,000 
Uncollected items a ee See sara TOL,O25 1 ‘| 7TO1 324 O00 641,109,000) 654,976,000! 882.869.0090) 654.385.000; 693,424,000) 628.953.0000) 746,725,000 
Bank premises. __-- A we hane 9,813 00] 1.785 000] 59,749,000] 59,739 090} 59,735,000 59,665,000) 59 665,000 59,661,000 60,383,000 
All other resources Scbiteswaa wade 16,874,000) = 17,966,000) 16,288,000) = 16,272,000); = 16,142,000 18,691,000; 17,828,000 17,392,000 20,788,000 
| ' = - = =! = —_ = = = = —EE —— —_ — 
Total resources. ...................15,062,911,000/4,998,511,000/4,904 358,000'4,902,858,000 5,119,348, 000/4,901,784,000 4,951,259,000'4,854,482 000) 4,863,407,000 
LIABILITIE: | | | | 
F. R. notes in actual circulation 707 ,233,000/1,727 500,000! 1,697,279,000' 1,682,769 ,000'1,688,150,000]1,692,939,000 1,704,136,000/1 ,672,817,000|1,626,971,000 
Deposits— | 
Member banks—reserve account 12,242,190 000)2 239.8 )}2,228, 839,000 2,225,306 ,000)2 260,827 0001 2,224,486 ,000 2,225 270,000/2,195,200.000 2,195,601 ,000 
Government anaes ; 21,765 .000! 12,542,000) 10,713,000} 11,535,000) 6,136,000 4,113,000) 15,792,000, 24,269,000) 101,907,000 
Foreign bank (see nole) ‘ . ‘ $405 000 »,728,00 )} 1.756 00) 5,910,000 6.307.000 6.200.000 4 205,000 4,798,000 11,240,000 
Other deposits. ..-.. _ 5 18. 262.004 21) 694 O00} 15,525,000) 15,173,000) 7,616,000 16,464,000 15,833.000 18,870,000 20,954,000 
Eee AI oie etch ack areal etl 2,286,615, 000}2,279,150,000/2,259,836 0 4)'2,258,224,000 2,290,886 000] 2,251,263 000 2,261.190,000)2,243, 137,000) 2,231,702 ,000 
Deferred availability items 709.392 0001 623.28 +0001 589.333.000! 600,319,000! 779.434.9000 596,619,000! 625,602,000) 578,476,000] 660,047,000 
Capital paid in SE aN es 122,766,000] 122,750,000) 122,770,000} 122,785,000] 122,804,000) 122,713,000) 122,670,000] 122,557,000) 115,601,000 
Surplus. snmeebedreaeene 220,310,00 220,310,009) 220,310,000) 220,310,000) 220,310,000] 220,310,000; 220,310,000] 220,310,000) 217,837,000 
All other labilities 16,592,000} 15,512,01 14.830,000] 18,451 000] 17.764.000 1 


7,940,000) 17,351,000 17,185,000 11,249,900 


' 
m) 
| oe: oe poston fdeiotind 
Total liabilities. ....._-. se >. 062,911 00014998, 511,000)4,904, 358,000 4,902 858,000 5,119,348 000]4,901,784 000 4,951,259 ,000)4,854 482,000! 4,863,407 000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined } 7 
0} 


2.2% 71.3% 71.8%} 70.5% 71.9% 72.5% 





























A 
Ratio of total reserves to deposit and 

F. R. note liabilities combined 74.1 73.2 75.3% 76.0% 75.0% 75.6% 74.3% 76.0% 76.1% 
Contingent liability on bills purchased | 

for foregin correspondents 4 4,088 000] $338,000) 54 159,000} 53,583,000) 55,088,000 60,219,000 62,647,000 ©1947 000) 35,576,000 

Distrithutto i by Maturitte s b 3 | b) $ | $ 3 * 

1-15 days bills bought in open market 97,158,000] 103.690,0001 113,053,000) 113,420,000) 98,038,000] 105,399,000} 100,917,000] 108,875,000 86,525,000 

1-15 days bills discounted - 368,637,000] 466,008. | 364,981,000! 329,474,0 0} 259,881,000] 313,665,000) 389,101,000) 323,614,000 329,937 000 

% 1-15 days U.S. certif. of indebtedness 725,000) 820,000) 141,500,000} 61,345,000] 57,469,000 650,000 5,780,000 

1-15 days municipal warrants | | j . | Sie . it emeedan ‘ 

16-30 days bills bought in open market >, 544,000] 8.39 ") $5.322,000 50,908,000) 52,537,000 53,419,000} 56,109,000 49,157,000 49,642,000 
16-30 days bills discounted - 31,5 00] 2 20 L000 29,457 000 33,388,000 32,207,000 33,502,000} 32,089,000 30,644,000 25,308,000 
16-30 days U. S. certif. of indebtedness | boku caciiasl’  woaeuee 57,835,000 

16-30 days municipal warrants | | 2 | ee . brhtnenae | 

31-60 days bills bought in open market 5,064,000] 19,704.000 51,826,000 51,512,000} 48,717,090 53,373,000) 62,318,000 60,064 000 57,293,000 
31-60 days bills discounted. 5.459.000! 19,577,000 $9,528,000 49,925,000 41,357,000 43,770,000 46,761,000 62,144,000 40,205,000 
31-60 days U.S. certif. of indebtedness _| | | | ; ‘eek ie sea . cae isin eee Pie atte 

31-60 days municipal warrants | | | | | = ic ae ate 

61-90 days bills bought in open market $3.0 ) 1 ' 1.0 3,326,000 28,393,000 30,827,000} 34,524,000! 32,431,000) 19,490,000) 26,998,000 
61-90 days bills discounted 59. 244,00 10,814,000] 38,256,000 33,207,000 27,393,000 26,237,000 25,801,000 27,698,000| 42,501,000 
61-90 days U. 8. certif. of indebtedness : | Regents Tagen sete: nae 15,812,000 
61-90 days mur pal warrants | } ba . es 

Over 90 days bills boughtlin open market 10 15 ' 2.867 000 2,703,000 3,040,090 3,106,000 2.368.000 1,242,000 19,871,000 
Over 90 days bills disco { | 2 ) 2 is ’ 2,779,000 33,161,000 32,492,000 30.989 .000 31,205,000) 29 843.000) 26,688 ,000 
Over 90 days cert f. of indebtedness fit 12,000] 64,640.00 70,46 000! 68,257,000) 64 607.000} 73,767,000} 13,731 000) 72,093,000 11,743,000 
Over 90 days municipal warrants... -—- | ; | s o------] | 

| 

F. R. notes ret 1 frorn Comptroller 4] 112, SOS, 546.1 2,.870,295.000 2,860 ),000 2,879,994 000) 2,872,284,000 2 S50 498 ,000!2 848,922 ,000|2,944 76,000 
F. R. notes held by F. R. Agent wane 59,921.00 1 07 WO) $75,091.00 869.526.0000 x74 57,000) $59.878,000) 860,303,000) 841.737.000)1,012,796,000 

Issued to Federal R rve Banks 1.120 ,000)2 022,87 MW) 1,.995,204,000'1,991 009.000'2.005.937.00012.012 106.000, 1.990.095. 000) 1.987, 185.000/1,932 080,000 

. i | . 

H ecure | | . ° 
By gold and gold rtificates 4.454.000) 1.4 000) 304,554,000, 303,153,000) 303,153,000} 304,240,000} 304,153,00 y 304,152,000) 307,151,000 
Gold redemot n fund ) 14 j q s02 O00 OS .971.000 91. 601.000 104.928.000 104,847 000 105,82 000] 111,784,000 
Gold fund—Federa!l Reserve Board 4 695,000! 924,682 1 1,061,273,000 1,065 ,.575,000)1.135,797.000) 1,063,530,000 1,041,150,000)1,045, 144 ,000/1,053, 306,000 
By eligible paper 2 "y | Ba l 734,247,000) 699,216,000) 608,169,000) 672,959,000) 740.276.000| 677,848,000) 650,135,000 

Total 9.170.793 0000 '2.152.379.000 2,196, 406,000 2.166.915.0000 2,138,.720,000 2.145,.657,000 2 190,426,000 '2.132,967,000 2.122,376,000 

NOT E.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correapondente In addition. the caption, “All other earning assets’’, now made up of Federai Intermediate Credit Bank debentures, has been changel to 
Other eecur'ties.”’ and the caption Total earning assets"’ to “Tota !bills and securities "" The latter terra bas been adopted as a more accurate description of the total 
of the discounts acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which sre the only items included therein 
*Revised f.gures, 


WFREELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 14 1926 





















































Two cipher 00) omitted. | ? 

Fede - l Re +. . _* k of | Boston. | New York Phtia Cleveland | Richmond! Atlanta Chicago. | St. Louts | Minneap Kan. Ctty| Dallaz. | San Fran Total. 
eee ee RS ea Dart ASE SATE Mines pecen eee! Pipeerretsai, Renta. teeth vote saber Lae eects, lee de teenie EET, ER eae 
RESOURCES t s $ : $ : $ : $ $ $ 

Gold with Federal Reserve Agents; 125,.192,0] 342,.862,0)101, $6 OF 168 625, $1,.744.01154,224,0]168,961,0] 17,777.0] 59,137,0] 59,069,0] 21,208,0]191,056,0]1,441,894,0 
Gold red'n fund with U.8. Treas- 6,737.0 12,711,0] 5,991,0 5,872.0) 2,360.0) 3,277.0} 6,178.0 944.0) 2,637.0] 2,252.0 1,500,01) 2,720.0 53,209,0 
Gold held excl. agst. F.R. notes|}131,929,0| 355,573,0)107,027.01174,500,0| 44,104,0)157,501,0]175,139,0] 18.721,0] 61,774,0]) 52,351,0] 22,708,0)193,776,0}1,495,103,0 
Gold settle’t fund with F.R.Board| 52.977.0| 199,647.0] 60.324.0] 84.429.0] 27.211.0 24 .220,.01134.259.0 & 639.0 9,318.0] 29.825.0] 10.369.0] 30.079,0| 671,297,0 
Gold and gold certificates. ...._- 34,703,0] 417,864,.0] 23,333,0] 39.048,0] 11,599,0] 3,527.0] 75.607,0] 19,2680] 7,059.0] 5,055.0) 11,162,0) 30,767,0] 678,992,0 
Total gold reserves..__......- 219.609,.0| 973.084.01190,684.01297 977.0] 82.914.0]185.248 01385.005.0] 46.628.0] 78.151,0] 87.231.0] 44,239,0/254,622,0/2 ,845,392,0 
Reserves other than gold.-.....- 14 ,643,0 37 022.0 4.910,0 8.760.0| 6,.724,0] 9,523.0] 22.753,0]) 18,850,0) 2,855.0 4,654.01 7,339.0] 7,627.0] 145,660,0 
een CORIIWER, 6 cacecsecascas 234 .252,0/1,010,106,01195.594,01306.737.0| 89.638.0]194.771.01407.758.0] 65.478,.0] 8$1,006,0] 91,885,0] 51,578,0)262,249,0/2,991,052,0 
OY, Eee 5,236.0 13,873,0 1,010,0] 3,415.0 3,754.01 4.736.0] 11.150,0] 4,546.0 1,333.0] 2,.581,0] 2,159.0} 3,096,0 56,889,0 
Bills discounted: i 
Bec. by U. 8. Govt. obligations} 17.292.0] 104.970,0] 29,588.0] 26.810,0] 9,717.0] 2,025.0] 24.355.0] 6,069.0] 2,671.0] 4,185.0] 2,511,0] 23,848,0] 254,041,0 
Other bills discounted .......- 15,358,0 40,552,0] 18,888.01 13,248.0] 30.685.01 36.619.0] 28.874.0] 25.216.0] 3.601,0] 11,862,0] 12,917,0] 23,129,0]) 260,889,0 
Total bills discounted _.....-- 32,650.0| 145,522,0] 48,416,.0] 40,058,0] 40,402,0] 38,644,0] 53,229,.0] 31.285,0] 6,272.0] 16,047,0) 15,428,0) 46,977,0) 514,93@,0 
Bills bought in open market... _- 26 ,841,0 49,162,0] 15,585,0] 20,995,0] 8,922.0] 24.506.0] 31,469,0] 6,969.0] 7,.881,0] 11,015,0) 8,883,0) 21,964,0) 234,192,0 
U.8. Government securities: . 
SS 1,249.0 6.419,0] 5,014.0] 9,326.0] 1,698.0 291.0] 24.413,0] 6,579.0] 8,335.0] 10,106,0] 2,888.0) 2,621,0 79,139,0 
TT DGGE. aontaedeneose 9,929.0 74,.739.0| 6,383.0] 25.486,0] 6,519.0 274.0) 28.919.0] 15.077,0] 9.766,0] 20,608,0) 20,210,0) 33,440,0] 251,350,0 
Certificates of indebtedness... 1,696.0 10,211,0] 10,326,.0 2,602.0 1,125.0 1,280.0 5,106.0 4.795.0 1,727,0 4,404.0 3,574.0] 13,746,0 60,592,0 
Total U. 8. Govt. securities.__.| 13.074.0 91.369.0 21.723.0! 37.414.0! 9.242.090) 1.245.0' 58 438.0° 26.451.0' 19.828.0' 35.118.0' 26.672.0' 49.807.0' 391,081,0 
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RESOURCES (Concluded) — | | | 
Two Ciphers (00) omtited). Boston. | New York.| Phtla. |Cleveland.'Richmond Atlanta. | Chicago. 'St. Louts.'Mtnneap.| Kan. Ctty| Dalles. |San Fran. Total. 
$ $ $ Bd $ s g 3 g $ z 
Gather eooartties . ......<ccccces 2,000,0 700.0 500.0 ms 3.200,0 
Foreign loans on gold ere 243.0 877.0 304,0 342,0 170.0 128.0 438.0 137.0 102,0 25.0 112.0 221.0 3,199.0 
Total bille and securities... .-- 72,808,0} 286,939,0) 88,028,0] 98,809,0) 58,836,0) 65,823.0)143,574,0| 64,842,0] 34,583,0 62. 305, 0 51,095,0/118, 969,0 1,146 ,602,0 
Due from foreign banks. - - - ---- 656.0 656.0 
Uncollected ttema....-.---- 76,.582,0| 197,077,0; 69,262.0] 76,949,0] 61,203,0) 30 535.01101,888.0) 37,589,0] 15,656,0 49 307.0 28.755.0| 46.222.0| 791,025,0 
Bank premises... -..------- 4,068 0 16.728.0; 1,581.0] 7,409.0] 2,364.0} 2,872.0) 7,933.0) 4,111.0) 2,943.0) 4,667.0] 1,793.0] 3.344.0 59.813,0 
All other resources. ......-.----- 69.0 5,520.0 343.0 1,053.6 312.0 1,010,0 1,866.0 646.0} 2,317.0 539,0 258.0} 2.941.0 16 ,874,0 
Total resources___......-.---- 393 ,015,0]1,530,890,0| 355,818 01494 .372,0/216,107 ,0|299,747 ,0|674,169,0)177 ,212,0) 137 ,838,0 211 284, 0)135, 638,0 0) 436, 821.0 5,062,911,0 
LIABIL ITIES R 
F. R. notes in actual circulation.|140.974,0| 397,849,0}125,816,01194,541,0] 70,207,0|184,285.0,194 617.0) 43,147,0] 62,990,0} 63,321,0] 37,178,0]192,308,0)1.707.233,0 
Deposits: 
Member bank—reserve acc’t..}151,855.0| 860,862,.01131,621,0]189,634,.0) 68,130,0) 70.954.0/336.126,.0| 79,613,0| 47,636.0| 87,956.0| 54,199.0)163.574.0]2,242,190,0 
Government __._..-..... 065.0 3,005.0 1,031.0 1,520.0 1,538.0 2,358.0 4,707.0 997 0 1,014.0 1,395.0 1,084.0 2.149.0 21,.863,.0 
Foreign bank....-.....-. is 335.0 1.197,0 420.0 472.0 234.0 177.0 605.0 190.0 141.0 172.0 155.0 305.0 4,403.0 
Other deposita_.........-.-- 127,0 8,791.0 153.0 1,385.0 51,0 71,0 975.0 264,0 303,0 229.0 31,0} 5,882.0 18.262,0 
Wetet CI. 5 oc cncveadonws 153,312,0| 873,855,01133,225.0}193.011.0) 69,953.0| 73,560,0|342 4] 3,0] 81,064,0} 49, 094 0} 89,.752,.0| 55.469,01171,910,.0)2,286 618,0 
Deferred availability items. --.-.-. 72,.247,0| 160,384,0) 63,512.0] 69,.016,0] 56,884.0) 27,.235.0| &7.532.0] 37,177,0| 14,034,0) 44,120,0] 30.346.0] 46.995.0| 709,392,0 
COs DORE Bh. kcccscecevcescs &.736.0 35,422,0]) 12,179,0] 13,.502.0 6,072.0 4,959.01 16 620 0 5,262.0 3,128.0 4.188,0 4,289.0 8,409.0 122 ,.766,0 
De... -). cbiedannsasont 7,020.0 59.964.0) 20,464.0] 22.894.0!) 11.919.0 8,700.0] 30,.613.0 9,570.0 7,501.0 8,979.0 7,615.0! 15.071,.0] 220,.310,0 
All other liabilities pond sdbanee 726.0 3,416.0 622.0 1,408 ,0 1,072.0 1,008.0 2,374.0 992.0 1,091.0 924 0 741.0 2.218.0 16,592,0 
Total Habilities.............- 393 ,015,0}1,530,890,0' 355,818 0/494 ,372,0/216, 107.0) 299,747 ,0,674,169,0/177,212,0 137, 838.0 0 211 284, 0 135,638 ,0|436,821 015,062.911.0 
Memoranda. 
Reserve ratio (per cent)... 79.6 79.4 75.5 79.1 64.0 75.5 75.9 52.7 72.3 60.0 55.7 72.0 74.9 
Contingent liability on bills pur- 
chased for foreign correspond’ tg) 4,139.0 14,553,0} 5,173,0] 5,827,0] 2,886.0; 2,178.0] 7,460.0} 2,342.0) 1,743,0; 2,124,0) 1,906,0} 3,757.0 54,088,0 
F. R. notes on hand (notes rec'd! 
from F. R. Agent less notes in) 
ND | ee eam 244 103.507.0° 27,020.0' 19,109.0° 14.870.0 30,306.0° 30.475.0' 5,590.0° 7,116.0 7.325.0 4,962.0 42.152.0 316,.887,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 8 1926. 
} | | ' 
| | 
Pederal Reserve Agent alt— Boston. | New York. Phiia. | Cteselané “Richmond Atiania. | ChAcago. ‘st. Louts. Minneap.| Kan. Ctty| Dallas. | San Fran Total. 
qnemne memes — _—-—— — | qumnesnanen> | cases | | | | 
(Two Ciphers (00) omttted.) 3 $ | 3 $ $ g s | s $ $ | $ 3 
F. R. notes rec'd from Comptroller) 222,.279,.0' 786,036,0/192,276,.0\ 258,820, o| 116,037, 0) 283.006 ,.0 401,309, 0} 67 ,917,0) 87,078, O)11: 3,646.0) 54,577,0|281,060,0| 2,864 ,041,0 
F. R. notes held by F. R. Agent.-| 56,550,0, 284,680,0| 39,440,0) 45,170,0| 30,960,0) 68,415,.0/176,217,0| 19,180,0) 16,972, 0} 43,000,0| 12.437, 0} 46, 600, 0} _839,921.0 
F. R. notes issued to F. R. Bank 165,429,0) 501,356 ,0) 152,836 ,0/213 650, 0) 85,077,0\214,591,0}225,092,0| 48,737 0| 70, 106,0 0} 70 646,0| “42, 140,0 234, 4600} 2,0 024,120,0 
Collateral held as security for | 
F. R. notes issued to F. R. Bk.: | 
Gold and gold certificates_ 35,300,0) 171,698 ,0 |} §8,780,0) 25,655.0) 14,238,0 | 7,945,0) 13,212,0 ....--| 17,656,0} 10,000,0} 304 ,484,0 
Gold redemption fund__....] 15,892,0 25, 164. 0) 8,539,0) 9,848,0) 5,089,0) 7,986.0) 3,317.0 1,332.0} 1,925.0) 4,209.0) 2,552.0! 12,861,0) 98.714,0 
Gold fund—F. R. Board - - 74,000,0| 146,000,0) 92,497,0)150,000,0| 11,000,0) 132 ,000,0, 165,644,0| 8,500,0) 44,000,0) 45,860,0) 1,000, : 168,195,0)1, mo 696 ,0 
ee St casnanwnesee 59,491,0| 183,003,0) 56,611 0} 60,538,.0|) 49,223,0| 63.084.0) 84,579,0| 38,221,0) 14,124, 0) 26,921 0 24,.280.0! 68,824,0) 28 ,899,0 


| 








Total collateral _ - 1184 683.0! 525 865.0!157 647 01229.166.0! 90.967.0! 217.308.0!253.540.0 55 998 .« 0| “73: 261. re 76.4 990.4 0) 45, 438, 0\259, 880. 0 2. » 170. 793.0 





Weekly Return for the Member Banks of the Feberal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the 701 member banks from which weekly returns are obtaine 
those for the Reserve banks themselves. 
of Dee. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


giv 
d 


for the latest week appears in our Department of ‘Current Events and Discussions,”’ 


1. Data for all reporting member banks in each Federal Reserve District at close of business JULY 7 1926. 


Th 


on page 265. 


the principal items of the resources 
ese figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


(Three ciphers (000) omitted.) 




































































| 
Federal Reserve Dtstrta. | Boston. |vew York| Phtla. |Clereland. Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
ne | 7 | 
Number of reporting banks tices 38 96 52 75 68 36| 99 32 24 67 48 66 701 
Loans and discounts, grose: $ < x $ $ * * $ g s 
Secured by U.8. Gov't obligations § 364 48 337 11,158 18,703 4,340 5,605 21,814) 8,943 2,590 3,975 7,577 145,139 
Secured by stocks and bonds. - - -- 348 ,529)2,412,058| 414,856) 555,564 137 592 105,368) 826,938) 187,533 67,971 3 70,708| 300,687| 5,533,340 
All other loans and discounts_..-| 648,500)2,641,537| 374,483) 790,059) 368,978) 386,101 1,269,686 307,931} 162,164 327 °331 223,050) 879,781) 8,379,601 
Total loans and discounts. - - -- 1,005,393/5,101,932| 800,497/1,364,326) 510,910 497 ,074|2,118,438} 504,407| 232,725) 436,600) 297,7 33 1,188,045) 14,058,080 
Investments: | 
U. 8. Government securities. _ _ _- 147 ,662/1,028,104 82,701] 281,207 65,452 39,676 308,837] 60,599 68,015) 103,993 53,715| 254,643) 2,494,604 
Other bonds, stocks and securities); 249,067/1,221,740| 264,503) 360,902 71,177 57,741 450,326) 115,102} 45,546 90,210 21,958! 209,834) 3,158,106 
— | | o— - — —— —- — 77| ——_— 
Total investments. ..........-. 396 ,729|2,249,844| 347,204) 642,109) 136,629 97,417) 759,162 3} 175,701) 1 3, 561 194 ,203 75,673| 464.4 7) 5 652,710 
Total loans and investments. ---|1,402,122/7,351,776|1,147,701/2,006,435) 647,539] 594,491/2,877,601 680,108] 346 286 630,803 373,406) 1, 6! 52,522| 19,710,790 
Reserve balances with F. R. Bank -- 94,126) 787,686 83,102} 121,167 46,141) 40,285) 232,675) 48,812) 25 084| 58,718 26.933) 104, 14 3) 1,668 872 
OE ae ae 21,643 87,040 16,125 33,716 14,306) 11,521) 53,485) 8,233 6,142) 12,729) 10,298) 343) 297 581 
Net demand deposits hs sa isd sip acca ta 908 ,36815,655,967| 784,465)1,052,658 378 443) 337 708 1,771,588] 408,923) 213,389) 502,484) 251,195) 7 148° ‘451 13,011,639 
, ff Sarr 2.,.375)1,267,909| 229,562 $19,983) 211,034) 223,.936/)1,051,375| 212.2: 30) 116,306 146,2 12! 105,826) 847,764) 5,654,512 
oe deposits _ ait tesco aac aca 24,755 30 ,537 18,705 18,787 5,920) 7,541 13,805) 5,179) 2,660 5,290 4,622 15,887) 153,688 
Bills pay. & redise. with F. R. BK.: | | 
Secured by U.S. Gov't obligations 3,340) 156,740 4,158 13,186 2,330 1,033 10,929 2,588) 2,570 2,759 1,485) 20,041! 231,159 
BROUN S vcccansuesssascctects 18,179] 50,788 4,929 9,967) 11,348) 14,428) = 15,532 8,952) | 6,169 3,840) 13,484) 157,616 
Total borrowings from F. R. Bank) 21,519) 207,528 9,087 23,153 13,678} 15,461 36,461 1] 540! 2,570) 8,928 5,325, 33,525 388,775 
Bankers’ balances of reporting mem | | | | 
ber banks in F. R. Bank cities: 
See 134,243/1,097,140| 184,569 49,135 31,755 16,453, 394,065 87,764 49,725) 106.057 26.775) 195,495) 2,283,176 
Due from banks..............- : 7,246 | 104,244! 62,380! 29,700 14,618' 14,444!) 161,182! 29,083' 22,901' 46,361 24,614' 52,273' 599,046 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 








Ali Reporting Member Banks. 












































Reporting Member Banks tn N. Y. City. Reporting fember Banks tn Chicago. 
uly 7 1926. | June 30 1926 July 8 1925. July 7 1926 eos 30 1926.| July 8 1925. | July 7 1926. |June 30 1926.] July 8 1925. 
———Eee — ——E . | os —— —_ | — —EEE 
ember ?F euperting a 701 702 733| 58 58) 62 46 46 46 
ans and discounts, gross: s z $ $ $ $ $s 
Secured by U. 8. Gov't obligations 145,139,000 148,415,000 172,991 gual 44 263,000 44,553,000 54,491,000 15,970,000 15,537 ,000 22,778,000 
Secured by stocks and bonds. ----. 5,533 ,340,000) 5,574,866,000| 5,092,413,000)| 2,127,238 000) 2,209,125,000/2,049,187,000| 616,932,000) 618,294,000] 595,023,000 
All other loans and discounts- - - - - 8,379,601 000 8.412,217,000) 8,014,824 ney sate $76 000) 2,296 ,513,000|2,143,136,000) 708,468, 000 701,069,000] 671,563,000 
; Total loans and discounts_-.-.-.-..-.- 14,058,080, 000 14, 135,498 ,000 | 13,280,228 .00}4, A77 377 00/4, 550,191,000 4,246,814 ,000 L, 341, 370, 000 1,334,900 000 1 1,289, 364,000 
nvestments* — ——_—_—____—|_____ — _ —|—_____——_ —_—— Se 
U. 8. Government securities. __._. 2,494,604 000 2,511,580,000| 2,544 227, 000) 910, 260 000) 913,337,000} % 32,759, 000 165 »,678,000| 184,099,000) 172,660,000 
Other bonds, stocks and securities. 3,155, 106,000) 3,169,186,000) 2,953,830,000|) 910,528 000) 907 ,079, 000 874,048,000} 208,743,000) 219,459,000} 199,689, 000 
Total investments. ............ 5,652 710, 000 5, 680, 766, 000 5,498,057 ,000] 1,820,788 89 820,416, 000 1,806,807,000| 374, 421, 000 403, 558, 000 372, 349,000 9,000 
Total loans and investments... __- 19,7 710, 790, 000 19, 816, 264 ,000)}18,778,285 — 298 165,000) 6, 370. 607 000 6.053.621 ,000)1, 715, 791, 000 1,738,458,000 1,661 713,000 
Reserve balances with F. R. Banks_.| 1,668,872,000| 1,660,684,000| 1,616,432,000| 730,516,000! 709.170,000| 698,.598.000| 154,695,000] 170,611,000) 157,892,000 
Cee Wn canasaseoessstocascs 297 ,581,000 277,274,000 289 744,000 69,152,000 64,273,000 66.004 ,000 24,014,000 21,424,000 25,426,000 
Net demand deposite.............. 13,011,639 ,000) 13,252,106 ,000 12,890 060,000 5,071,545 ,000|5 262 .451,000|5,098,752,000/ 1,169.47 1,000) 1,184,987 ,000)1,152,580,000 
Te Gc cnencactensnceenes 5,654,512,000| 5,649,825,000) 5,164,211,000| 844,853,000) 846,914,000) 787,334,000} 514,781,000) 514,041,000) 479,685,000 
Government deposits. ...........-.. 153,688 ,000 163,864,000 88,905,000 27,270,000 28,710,000 10,625,000 5,931,000 6,229,000 9,720,000 
Bills payable and eeemeounts with 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 231,159,000 160 433,000 151,626,000} 136,550,000 40,425,000 59,895,000 10,079,000 28,229,000 8,710,000 
BB a ccscccsconucsesecasecese 157,616, 000 128,063 000 96 3653 ,000 47,771,000 9,540,000 18,954,000 4,283,000 5,208 ,000 605,000 
Total borrowings from F. R. bks_. 388, 775, 000 288, 496, 000 247,989,000) 184,321 000] i “49,965,000 78,849,000 14,362,000 33 437 ,000 9,315,000 








Loans to brokers and dealers (secured by stocks and bonds) made by 58 reporting 


member banks in New York City: 
For own account. 


For account of others............- Seccecococosecesccesesesocecesscesoss 631,638,000) 578,746,000 
Wee ntnecasncencsenesesess Seecesccesccococesocosscesoscossscosccoos 2,602,788 ,000/2 565,177,000 
On demand. . © SOcececoccosescesccesocesocosecoscesooossossececesecs 1,940 ,069 ,000/ 1,889,762 ,000 

Gd Ts 6 0 6 090600050080 0808eesnnnenseeeses - ceeeneneaseasneeoonsed 662,719,000) 675,415,000 


1,019,298 000 
951,852,000 





1,102,844 ,000 
883 .587 ,000 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 16 1926. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 290. 











The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. Sales 
Week Ended July 16. } 


Range for Week. \ Range Since Jan.1. 
for _ _ ——EEE 


= 4 


Highest. 


Highest. 


| Week, Lowest. | Lowest. 





=aab i ' 
Par. Shares. $ per share. | $ per share. \§ per share .\$ per share. 


221| 93 July 13,95 July 14) 92 
400, 4144 July 12 41% July 12) 41% 
100, 85 July 13, 85 = July 13) 82% 
Nat Rys Mex Ist pref 100 300 6% July13° 6% July 12); 4% 
N Y Lack & Western. 100 7105% July 14105 July 14:102\ 
M Y Rys pr ct 2d stpd__* 82111 July 16112 July 12)112 
Reading rights. ....._-. | 1,500 17% July 15| 17% July 13| 16% 
Renss & Saratoga___100 5126 July 13126 July 13/122 
Twin City Rap Tr pf.100 1001014 July 13101 July 13,101 
Vicksb Shreve & wae. 10 100, 98 «July 13) 98 «July 13 


Railroads. 
Buff Roch & Pitts pf_100 
Cleve & Pittsb spec___50 
Cuba RR pref____.. 100 


Mar 95% 
July, 41% 
June) 85 
Apr 8% 
Feb 10544 
July112 
Mar) 22% 
Feb/126 
Jan 102% 
Jan 98 


Feb 
July 
July 

Jan 
June 


_ 


July 


Industrial & Miscel.| 
Abraham & Straus____- *| 100° 43 
POORTUG.. ccccccen 100108 July 13 
Alba Pe Wr Pap pf__100 200 98 July 13 
Amerada Corp....___- * 9,900 29% July 13 
Am Chicle pr pref ctfs__* 200 85 July 13 
Am Home Products... .*/ 5,600 25% July 12 
Am Machine & Fdry._.*, 1,100 72% July 15 
Preferred 1 300114 July 15 
Amer Power & Light.10030,110 61 July 10) 
Am Sumat Tob A ctfs100 2,500' 25% July 12 
Am Tel & Tel rights.__.'44,600, 6’: July 10 
Bloomingdale Bros....*| 4,400 30 July 12 
Freserres......... aa 300 107% July 14 
By-Product Coke Corp_*| 3,300, 59 July 12 
Chicago Yellow Cab_..* 100: 44 July 15 
Collins & Aikman_.__- *12,400 42% July 10) 
a EEE 100) 1,80010344 July 12 
Com Inv Tr P (644)-100| 200, 91% July 16 
Congress Cigar....._.. * 2,300| 42% July 15 
Crown Will Pap, Ist pf- +! 98% July 15 
Cushman’'s, pf 7%.._1'* 100,104 July 10 
Deere & Co, pref_.._100 100,108% July 13 s July 
Eiseniohr & Lros_.__. 25 July 14 13% July 
Electric Auto Lite_____ *| 1,000) July 16, 67 July 
Electric Boat * July 10, 7 July 
July 13\ 73% July 


Electric Refrigeration ..* 
July 14. 8% July 
July 10119% July 


Emerson Brant, pf ctf 100) | 
Equit Office Bldgs, pf100} : 16, 
Fam Players Lasky rts__'¢ July 13, 4% July 14 
July 12/104 July 14) 
July 14; 98% July 14) 


First Nat Pict, lst pf.100 

Fisk Rub, lst pf conv 100 

General Electric, new. _* July 10, 89% July 141 69 June 89% July 

Gotham Silk Hos’y, new* July 12 49% July 13) 47% July) 49% June 

Hayes Wheel, pref___100 July 13,107 July 13)105% Mayjl07 May 

Intercont’! Rubber....* July 15; 16% July 13) 134 May] 21% Feb 

Internat Tel & Tel rights} 8,200 7% July12 7% July 14) 7 Jun 8 June 

Jones & L Steel, pf._100 100 11644 July 123 116% July 13/114 Janjl17 Feb 
July 12 98 July 12) 93% Mar 99% Jan 
July 10 23% July 12, 19% May 24% June 

May! 60% 
May 


Kinney Co, pref 100 600 98 
Lago Oil & Transport. _*/134 100 22 
July 1( 60% July 16) 39% July 
July 1) 21% July 13) June 
5 Jan 
July 


Lambert certifs *148,100 53 
July 14116% July June 
Aprlio 


Life Savers *| 4,100 21% 
300 116% 
July July July 
July 15107% July 159105 Feb 
June} 
June 


Loose Wiles, Ist pf__100 
400 95 
100 107% 
July July Feb 
July July June 
May 
July 


Louisiana Oil, pref__.100 
McCrory Stores, pref.100 
Manati Sugar, pref__100) 300 60 
Manila Electric rights___| 1,400 
Miller Rubber certifs..*| 1,800 July s July Feb 
N Y Air Brake rights- - .[28,200 July July July 
100 July July June 85 Apr 
400 July 15 4 July Mar 22% Feb 
July ; July July 984% Feb 
July July Marll7 June 
July, 83 
June 32 


N Y Canners, pref____- a 
Omnibus Corp * 1 
300 
100 116 
July July Mar 
July July June 
Mar 55% 
Mar 35% 


oS 
Owens Bottle pref___100 
100 82 
Southern Calif Edison.25 5,700 30% 
July 5% July July 
July 4 July June 
Jan 105% 
May) 48 


Phillips Jones Corp pf100 
Southern Dairies cl A_.* 24,400 51% 
 -, Sie *19,100 32% 
Spalding Bros Ist pref100 100105 July July June 
Thompson (J R) Co..25 300 45% July July June 
Union Carbide & Carb.* 7,400 83% July ; July Mar, 8644 Mar 
U 8 Express__...... 00 100 3% July July July! 4 Jan 
Vicksburg Chemical...* 1,200 45% July 4a July May, 51% Feb 
July 4 July June 1% Jan 
July ¢ July 16 71% July, 75 Jan 
Jan 1034 
Jan 87% Feb 


Virginia Carolina B ctfs* 100 % 
Va Coal & Coke pref_100 100 71% 
July July 14 94% Feb 
Westinghouse E! lst pf50 100 83 July 13 July 13) 80 
May) 59% July 
July) 1% July 


July 15) 43 

108 
98 
3034 
85 
26% 
77% 

116 


July 15 
July 13 
July 13 
July 12 
July 13 
July 15 
July 16 
July 16 
67% July 16 
26% July 12 
6%16 July 10 
31% July 16 
July 14 
¢ July 14 
July 15 
July 14 
¢ July 14 
July 16 
July 12 
July 15 
July 


May) 50 

Mar\109 

8 July! 98 

May| 31% 
July) 90 

May) 26% 
» July| 77% 
July116 July 
May) 67% July 
Apr| 28%.1. June 
May, 66 July 
June’ 314% July 
June l07% July 
June 60% July 
May, 49 Feb 
¢ May, 48% July 
May 106% July 
May/100 Jan 
May; 44% June 
July| 98% July 
Feb 106 May 
Mar109% June 
11% June 2044 Feb 
Mar} 82% Feb 
Mar, 8% Feb 
May| 78% June 
July} 8% July 
Junell9% July 
July} 5% June 
Mayj107 Feb 
June107 Mar 


Feb 
May 
July 
June 
May 

Apr 
July 





16 


200 98 
103100 85% 
2,300 47% 

100 107 
2,800, 15% 











4% 
33% 
1% 








14] 80 
161 304 
154 43 

16, 22 

107101 

161 42% 
12) 77% 
16 3% 
13) 44% 
10 % 


Vivaudou pref____-_- 100 97 
Wilson & Co pref_...100 3,200 52% July 10 59% July 16 42 
Yellow Trk & Coach_rts 23,400 % July 10 


July 16 K% 








* No par value. 


New York City Banks and Trust Companies. 
AU prices Goliars per shere. 





Banks—N.Y. Bid. | Ask. Banks. Bid. | Ask. | Trust Cos. | Bid. ; Ask. 
America*.... 340 | ... Hamilton.... 195 205 New York. | 
Amer Ex Pac. 445 | 450  Hanover.....1045 1055 |American....) -.. sae 
Amer Union*. 205 | 215 |Harriman.... 580 600 |Bank of N Y| | 
Bowery EastR 400 | 410 Manhattan* . 223 227 & Trust Co) 625 | 635 
BroadwayCen 345 | 365 (Mutual*.-..-. 500 .-. |Bankers Trust; 643 | 648 
Bronx Boro*. 1250 (1350 Nat American 180 195 |Bronx Co Tr.| 315 | 330 
Bronx Nat._., 430 | 460 |National City 610 615 /|Central Union) 880 im 
Bryant Park* 200 | 225 |New Neth*.. 270 280 |County......| 260 | 280 
Butch & Drov 184 | 189 | Park.....-.-.. 487 | 492 |Empire..._..| 342 | 347 
Capitol Nat.. 210 | 220 Penn Exch... 124 134 |Equitable Tr.) 275 279 
Cent Mercan. 270 | 280 Port Morris... 225 iad iF arm L & Tr.| 550 | 560 
Chase....... 422 | 425 | Public.....-- 545 555 ‘Fidelity Trust; 283 | 288 
Chath Phenix Seaboard _... 645 660 |Fulton....-.-| 390 | 410 
NatBk&Tr 360 | 364 |Seventh..--.- 165 | 172 |\Guaranty Tr_| 387 | 392 
Chelsea Exch* 245 | 255 Standard... 600 650 (|Irving Bank-) j 
Chemical.... 795 | 805 (State*....--- 600 =610 Columbia Tr, 335 | 340 
Colonial®.... 600 | ... |Trade*...... 157 162 |Lawyers Tr. aes ad 
Commerce... 386 | 388 | United.....- 215 230 |Manufacturer| 524 | 528 
Com’nwealth* 300 | 310 |UnitedStates* 310 320 |Mutual(West-| 
Continental... 280 295 |Wash'’n Hte*. 800 1100 chester) ...| 215 | 230 
Corn Exch... 587 | 592 Brooklyn N Y Trust... 543 | 548 
Cosmop’tan*. 225 | 250 |Coney Island* 375 ---. |Title Gu & Tr 688 | 623 
Fifth Avenue* 2200 2400 | First......--. #2375 400 USMtg&Tr 400 | 405 
ae 2550 2580 Mechanics’*.. 308 315 (United States1740 1760 
Franklin. --.- 170 | 190 |Montauk*... 305 -... ||Westches Tr.) 550 | -.. 
Garfield . ...- 370 | 385 |Municipal* _. 295 302 | Brooklyn. | | 
Globe Exch.* 220 | 240 Nassau-.-..-.-- 355 | 370 Brooklyn ...-| 780 | 790 
Grace. .....- 350 | ... ||People’s..... 600 650 | Kings County 2100 (2300 
Greenwich*.. 530 | 550 JQueensboro*. 200 215 | Midwood... .' 300 | 310 





* Banks marked 
g Ex-rights. 


(*) are State banks. (4) New stock, (2) Ex-dividenc, | 





New York City Realty and Surety Companies. 
Ali prices dollars per share 





Bid. , Ask. Bid. Ask. Bid. | Ask. 
Alliance R'Ity 45 | 47 |Mtge Bond.-| 150 155 |/Realty Assoc. 
Amer Surety. 186 | 189 ||Nat Surety__| 219 , 223 (Bklyn) com) 226 | 232 
Bond & M G.' 333 | 338 IN Y Title & lst pref....| 89 94 
Lawyers Mtge 288 | 293 Mortgage..| 477 481 2d pref_...| 85 | 89 
Lawyers Title | ha 8 Casualty.| 310 340 ||Westchester 
& Guarantee 298 | 303 | Title & Tr.' 500 ' -.. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























int. ; int. 

Maturtty. Rate. Bid. | Asked. Maturtty. | Rate. Bid. | Asked. 
Sept. 15 1926...| 444%! 100% | 100% || Dec. 15 1927 .- | 444 %| 101'%32] 1011793 
Dec. 15 1926._ | 3% %! 100%6«! 100% |] Mar. 15 1927... .| 4% %! 1009722] 100% 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 



































Patly Record of U. S. Bond Prices.\July 10| July 12| July 13|July 14|/Juy 15|July 16 
tirst Liberty Loan High] 108*%s2 | 1017%32] 1Ol®s2| 1O1L's2 | LOL's: | LOLS: 
3% % bonds of 1932-47__4Low_| 101‘ | 101 101 101 101's2 | 101 
CPG BIE acéccoacccs Close} 101432} 101 101 101's2 |] 1O0l's2 | 101 
Total sales in $1,000 untts__- 85 22 33 16 § 47 
Converted 4% bonds of {High Kawa seve iene a aa wants 
1932-47 (First 48) _...{ Low. inte a sé acan éimnie 
Close er aaa ies aane are 
Total sales in $1,000 uniis__. a gaz aay : ae eine 
Converted 44% % bonds {High} 102'7s2} 102!7s2} 102'%32} 102'%s2] 102'®s2} 102!2a3 
of 1932-47 (First 4448){ Low.| 102!'%22] 102!%32} 102'!s2] 102'!s2] 102'®s2] 102%: 
Close} 102!%s2} 102!232] 102'%32] 102''22} 102'*32] 102% 
Total sales in $1,000 units _- 13 39 298 € 1 188 
Second Converted 414% {High name me meee ame aman ee 
bonds of 1932-47 or. éheke sawe ae an FANS 
Second 44s ___....__. Close —— ace tere seme =e 
Total sales in $1,000 units. -_. besa a8 a ‘i peas 
Second Liberty Loan High mike 100432 pane onus amas 
4% bonds of 1927-42____{ Low. pam ----]| 100%32 Sait ail ae 
(Second 48) _.......-- Close —— -.| 100432 cen “aa ae 
Total sales in $1,000 units__- aeee necmt 1 ae Siete asin 
Converted 44%% bonds (High! 1002% 2] 100262} 1002%*32} 1007732] 100%*s2] 1002792 
of 1927-42 (second wW.| 10052} 1002232} 1002%32} LOO*%4s2} 100%4s2] 1002432 
2 Close} 100%%s2} 1002232} 1007%*32} 100%*s2| 100%*%32) 1002532 
Total sales in $1,000 units. 45 201 258 119 118 123 
Third Liberty Loan High] 101%.) 10120} 101'*32) 1LO1%32 | LO1%s2 | 101822 
44%% bonds of 1928_._.4Low_| 101% 2 | 101732 | 101%s2 | 101%2] 101%. | 101%: 
(Third 4%s8).......--. {Close} 101% 2 | 1017s2 | 101722 | 1O1*s2 | 101%s2 | 101% 
Total sales tn $1,000 units. - 51 20€ 192 73 131 72 
Fourth Liberty Loan High] 102%%s2] 102%%32] 102'%2-]} 102% 32} 102% a:} 1027439 
4\% °°. bonds of 1933-38__{ Low_| 1027®0) 102'%30} 102%%32] 102'%s2} 102'%s2} 1022432 
(Fourth 448)______-- Close} 102732} 102% 2} 102'% 2} 102%%32] 102432) 1027439 
Total sales in $1,000 units. _- 131 444 527 73 8E 342 
Treasury High| 108% | 10872 | 108%: | 1O8%s2] 105%s2 | 108532 
44s, 1947-52_........- {tow 108%s2 | 1087s. | 108 10832 | 1OS8%s2 | 108%: 
Close} 108*s2 | 108'%32 | 108 108%32 |] 108%s2 | 1LOS8*s2 
Total saces in $1,000 units _- 50 2€ 15 51 4 i 
(High 1041055} 104% 2 | 104%2] 104%*s2) 104%: 
4s, 1944-1954__.____- ..4 Low. - 104 104'32 | 104832] 103% a2} 104%s2 
| Close sauce) ee 104*%s2 | 104%. | 103%s:) 104%39 
Total sales tn $1,000 units __. - 11 38 4 15 1 
|High} 1012432) 1012%%:2) 1014432) 101%%32 101'%30| 102% 
3%s, 1946-1956__...._. | Low. 1012430] 1012252} LOL4%so} 10122) LOLSs2} 1012232 
(|Close| 1012432f 1012%s0} 1O1**%so] 1012%32) LOLs} 1012232 
Total sales tn $1,000 units___ 1 20 14 1 5 5 
Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


DS Ue BU ccksccncows 102%. to 102% ee el ae 1014%3:2 to 10133 
- - Fi 100'*32 to 1002%32} 16 4th 44%8.....--.---- 102! *32 to 102743, 








Foreign Exchange.—Sterling exchange has been steady 
but quiet, at very close to the levels of last week. In the 
Continental exchanges spectacular weakness again marked 
trading in French, Belgian and Italian currencies; other 
branches of the market were colorless and inactive. —_ 

To-day's (Friday's) actual rates for sterling exchange were 4 85 15-16@ 
4 86 for cnecks and 4 86 7-16@4 86% for cables. Commercial on banks, 
sight, 485% @4 85%; sixty days, 481%@481%. Ninety days, 4 79% 
@4 79%, and documents for payment (sixty days), 4 81% @4 81%; cotton 
for payment, 4 85% @4 85%, and grain for payment, 4 85% @4 85%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were not quoted 
for long and 2.34@2.43 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam banker's guilders were not 
quoted for long and 40.13% for short. q 

Exchange at Paris on London, 206.40 francs; week's range, 191.40 francs 
high and 206.40 francs low. ’ 

The range for foreign exchange for the week follows: 





Sterling Actual- Sixty Days. Checks. Cables. 
High for the wees. ..-..---....-- Not quoted 4 86 : 486% — 
Low for the week _- -- - --- ...-Not quoted 4 $5 13-16 4 86 5-16 

Paris Bankers’ Francs- mot 
High for the week. --.-...--.-....-- Not quoted 2.62 2.63 
Low for the week. _-_.--.----.---Not quoted 2.35 2.36 

Germany Bankers’ Marks— a 
SE Se OD DO ccna cccdncsnace pensae 23.81 23.81 
Low for the week basets anbene 23.79 23.79 

Amsterdam Bankers’ Guilders- : 
Se SS ae Not quoted 40.174 40.19% 
Low for the week........-..-.-<«« Not quoted 40.14 40.16 


Domestic Exchange.---Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 291. 

A complete record of Curb Market transactions for the 
week will be found on page 316. 


St. Louis, 15@25c. per $1,000 
par. Montreal, $1.250 per 











CURRENT NOTICES. 


—Charles M. Steele of Auerback, Pollack & Richardson has just returned 
from a two months trip in Europe. 

—The Empire Trust Co. has been appointed trustee of the guaranteed 
first mortgage collatera! gold bonds of the Amortization Mortgage Co. 

—Irving Bank-Columbia Trust Co. has been appointed registrar, in 
New York, of the common stock of the C. G. Spring & Bumper Co. 

—James Talcott, Inc., has been appointed factor for the Metro Silk 
Mills, Inc., of Paterson, N. J., manufacturers of broad silks. 





—The Seaboard National Bank of the City of New York has been appoint- 
ed co-transfer agent of the prior preference stock of the Otis Steel Co. 

—w. A. Harriman & Co., Inc., of this city, announce that F. B. Krom 
bas been appointed manager of their sales department. 
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PER SHARE i| PER SHARE 
HIGH AND LOW SALE PRICE PER SHARE, NOT PER CENT Sale STOCKS |Range Since Jan. 1 1926.|| Range for Prectowe 
or NEW YORK STOCK | Om baste of 100-share lota || Year 1925. 
Saturday Mond | Tuesday Wednesaay,, Thursday, | Friday the | EXCHANGE - 
July 1 July 12. | July 1 | July 14 | July 15. | July 16 Week. | Lowest | Highest | Lowest | Highest 
© per sh per share | 3 pe hare|$ r share | $ per share | $ per share | Share $ per share | $ ver share 3 per share|8 per share 
Railroads. Par | 
"44 "44 *44\o *44\o yn SRE eat SE Sdesd chase BEG BIRO .ccccnastenssce 100| 44 Janl19| 45 Jan 6) 22 Feb) 48 Dec 
*89 *89 *69l0 *H9le a oe Do pref._. -..100| 641g Jan 21 69%, Jan 27 40 Mar! 67 Dec 
137 137 1367, 137 137'4 139 137% 139 14 36% 138 136% 137% 31,000 Atch Topeka & Santa Fe..100| 122 Mar 30) 140% May 28 116'4 Jan) 14012 Dec 
9X 99 99 99 *98i0 99 | 9S8lo 99 | OBls QRle! 99 99 800 Do pref --100;| 9418 Mar f| 100 Junel2 9213 Feb) 98 Dee 
. * *\o : *le 5s | 1 ig lo 2 1,200 Atlant a Birm & Atlantic om Wy loMay 28 10 Ja® 2)| 3 Jan 11% Dee 
225 225 | 225 226 | 223 225% 222 224 | 221 223 | 220 22214! 4,600 Atlantic Coast Line RR...100) 18112 Mar 30) 26212 Jan 2/| 14714 Jan} 268 Dee 
5 6% 6', 97 97% GSia Y7'4 GS%) GH'g 977% 29614 97 93,500 Baltimore & Ohio_... -100| 83\2Mar 3) 98 oJuly 13 71 Mar) 94ls Dee 
71% 72 71% 72 72'5 734! 73'g 73%! 73 73 | z7l'e 7ile' 2,400 Do “Seat 100| 671g Jan 6| 73,;July13|| 62% Apr| 673 Nov 
*4() 4 *40) 41 *40 41 *40 41 *40 41 *4) 41 & Bangor & Aroostook..---- 50; 33 Mar 2) 46 Fen 1 3514 Mar! 561g Nov 
*100 #10 OL 101 |*100 102 *100 102 |*101 102 |*100 102 100 Do pref : .------100| 97% Feb 8 101 July 12 89 June! 100 Oe 
*64 4%, 65 H5'e 65's 65's 65 65 | 4 647s 64 64s 7,100 BkIn Manh Tr v t c_._.No par 54's Mar 31 69'4 Feb 45 35'_ Jan 64 Nov 
*55 Rh *85 86 | 85l4 85 *84 8514) *84% 854! 85 85's 300 Do prefvte......No par|' 78 Mar3l 8414 Jan29\| 72% Jan! 83% Dee 
*10 titel * a, 11 1l% 11 | li5g 12 115g 12%! 127% 13% 9,800 Brunswick Term & Ry Sec_100 Sig Mar 4 14% Mar 1&8 3 Feb; 1715 Nov 
*754 78 "75 78 75 78 | 77% 85 | *80 8353) *80 8534 135 Buffalo Rochester & Pittea_100| 69% Mar26; 85 July 14 48 Apr) 9253 May 
*59 66 *59 66 9 6 *650 61 *60 61 *60 61 ‘ Canada Southern.......-- 100' 68 Jani15) 61 Junel4 56 Jan p May 
165 4 165'4| 16514 166%| 16635 1667s| 165l, 16614) 16312 165% 163  16412| 8.700 Canadian Pacific 100| 14612 Jan 9) 166% July 13) 13612 Mar| 152% Jap 
288° 295 |*285 295 |*285 200 255 290 2-5'4 28514) 29412 294!0 200 Central RR a Now Jerse. 100, 240 Mar3)| 305 Jnu il}, 265 Mar 321 Jan 
141'2 142 142 143 1424, 144%) 142 144 141!2 143!9' 14112 143!4 28,100 Chesapeake & Ohio_......100| 112 Mar 2) 144% July 13 89'4 Mar! 1301, Dec 
141 144 |*142 144 | 144 144 |*140 145 |*140 145 |*140 145 100 Do pref .-------100;| 119 Jan20) 144 July 13}! 105% Apr) 130 Dee 
5% 53 Sle 578 * 3g 5 * 5% 5% 5% 5% ile 5le 700 Chicago & Alton - = ah hah decd 100 4'g4Msy 18 115% Fep 20 353 Apr! 10% Feb 
Rio = hi 3g S54 Ky Ky 834 Qi KM, B34 Bog K34 1,600 Do ) pref ---100 6'sMsy 18 1814 Febl 5ig Apr) 19!g Feb 
227 240 |*227 240 |*227 245 |*230 233 233 233 |*225 300 50 CCC & St Louts ---100) 17314 Mar 29) 233 July 15'| 146 May; 200 Dee 
*322 34 #32 $3 *32 33!2| *32 34 32 32's 32 32 300 Chie v4 East [linois RR... 100 30\g4May10| 37 kev lt 29% Mar 2814 Aug 
*40 42 42 42%! 42 42 *4214 4210 *41!2 4212 *4112 4212 3,600 Do pref . .----100| 3612Mar31| 51% Feb lt 40 Mar! 57% Jan 
#4, G34 O% 9 G4, 9% Ge 97s 9% 10 98 97g 4,800 Chicago Great Western... _ 100 74% Mar 31 1z Feb 2u 9 Jan) 15 Feb 
2414 24 2443 25 2453 254 2414 24% 244 2514 24% 25's) 16.800 Do pref ----100; 16'4Mar30; 28 Jan 2)| 1914 Mar| 32% Feb 
lig 11 10 10 1] 11's 1] 114 11 1] 10% 1) 6.500 Chicago Milw & St Pa ul... 100 9 Mar29 141, Jan 6 3% Apr| 16%, Jan 
*10%, Iilg) 710 11 1! Li's 1] 11 1} 11 11 L1'g 6.500| OaniebetO cccceccuced 100 8's Apr 20 14 Jan 8 7 Sept! 1l Nov 
"17% #18 1s 1s 1S), 18)e 18!p 18% 18's 18l4 181q 181, 1,800 Mss cudeweawe 100 14's Mar 31 2244 Jan 9 7 Apr! 281¢ Jan 
"17 18 17 177% 1s 1S 18 18 17% «18'4 18'4 18'4) 2,600 Preferred certificates_...100| 14 Apr20| 21% Jan 5 127%, Oct); 22 Nov 
73 73 73 74% «6730 744 73\0 74's 73 734 72 72% 10,300 Chicago & North Western.100) 65'4Mar30| 817% Jan 2 47 Apr 80% Dee 
#1254 125'2 *125 125 7125 125'2 125'2 125'2 *125 125'2 *125 125'\e 109 Dy pref -100, 118!g Jan 4) 12!2 Apr 30 101%, Apr} 120 Dec 
4%, 55 4 ity 5444 55 yg 55 52!2 54 52% 53'4) 17,200 Chicago Rock [al & Pacific _ 100 40'2 Mar 3. 60% Jan 15 40's Mar, 587% Dee 
*99@ 994 99 914 99 99 *99 99le 99 99's *99 O9'4 600 Do 7% preferred ---100| 96 Mar 4/ 101!sJune 9|| 92 Jan| 100 Dee 
87'!2 87i2 #87 87 8712 88 8 8Sle *S7!p 883, S88lq BRI4 900 Do 4% preferred._....100' 83% Mar31! 90 Jan29 82 Mar 891g Mar 
! ' / 1 
[*50} 54 i) 54 | *50 54 *50 54 *50 52)2 °O 50 | 200 Chic St Paul Minn & Om_.100 48 Apr 5 | 53 Jan 26 331, Apr! 659!, Jao 
. 7100 «=115 |*100 #115 |*100 115 [#100 115 |*100 115 - Do pref ..----100) 100 Marilé| 114 Jan 9 73\4 Apr, 120ig Dee 
*60 61 6 62 fi2le 627%| *61l2 G2!e) G2!e G2!e, GBlle Gl 700 Colorado & Southern.....100| 52 Mar 3) 65 Jan13 441, Jan) 70s Sept 
L *66 *66 . *HHle | *67 seoelt “66% . *67 ee Do Ist pref._.._.......100| 62 Mar 2] 68!eJune 7 69 Mar! 66%, Dee 
b*64'g *(;4 *64's *64 *64 *64 Do 2d pref ------100| 69 Janil 64 July 7 54 Jan| 621, Aug 
*163)2 164 164% 166 165\4 16614) 165'4 16614! 165!e 166 165 165% 4.500 Delaware & Hudson -100| 15014 Mar 30; 174'4 Mar 12|| 133!2 Mar| 155 Apr 
1414, 144 | 142 143 140%, 142!2' 142 142%! 142 14512) 144 145% 15,300 Delaware Lack & Western. 50, 129 Mar 30| 1531, Jan12|| 125 Mar) 147% June 
43 43 | *41!2 43 *41lo 42%) 4212 42% 42'5 44 *427g 43l0 2,600 Denv Rio Gr & West pref__100| 37!2May19| 47 Jan 2 345%, Oct) 60 Jap 
*3le 4\e *3 5 *3 Ble *3 Sle *3 Sle *3 3le Duiuth Sou Shore & Atl_._100 3 May 20 5'g Jan 23 2% Apr 5'2 Dee 
"Hy, = =—«6 *h8, 614 5% = 614] 5% fy *hle 6 *5i2 6 300 Preferred ixutenelatacd 100 533May 19 Blg Jan 18 3% Apr) 8lg Dee 
37%g 3810} 3712 38!a| 36% 373g! 3514 3634) 35', 35%! 35% 3614 31,000 Erie__-- ee -100) 22!2Mar29) 40 Jan 2 26% May! 39% Dee 
45'2 47'\2) 46 467s 45'4 4614) 44% 46 | 44% 45 | 45 46% 29,000 o's. fF ea 100; 33%, Mar 30 477s July 8 35 June| 467, Jan 
44% 44Ale' 434!2 44% 43\4 434% 42% 43le 42 42 | 42% 43% 7,500 SW A 100' 30 Mar39 $5 eJuly 8 34 June) 43% Jap 
73% 74 | 74 7475 74% 75's| 74le 75 73'!2 74% 73'\4 74 15.200 Great Northern pref......100) 6812 Mar 30 73% Jan 4 60 Apr, 82% Dee 
*21 Zl1le 21 21 21 im 21 21 21 21 21's 1,500 Iron Ore Properties._.No par 19 June 2 27'4 Feb 15 25 Dec} 40% Jan 
35 35 | «635%, 367%) 36% 36%! 354 3 514) °35 36 | 35 35 2,850 Gulf Mobile Northern..100) 25's Apr20) 39'\,June22'| 23 Mar! 364 Sept 
*105!'2 107 |*105!2 106 106 106 |*1055% 106!e *105'2 103 | 105'4 105te 300 Do pref -100' 95 Mar29!) 107icJune 22|| 8912 Mar) 10914 Bept 
387g 387g! SSlq BS7—g) 38% BR7g) 385g 383g) 385, 385g) 3H3g 30%, 4,300 Hudson & Manhattan ____100 3453 Jan22) 40 Apr &|| 21% Mar) 384 Aug 
“77 4 &O *77'2 80 *77 80 *78 SO *78 SO *78 SO) J aaa --100| 67% Mar 31 78's July 7 64l2 Feb) 72 July 
2l'g 121'4' 122 123!2 123%4 124%’ 124 12414 #122 124 |*121 124 7,100 ONnois Central..........- 100, 113!g Mar 3) 124%July 13} 111 Mar) 125lg Dee 
# 121% 125 |*122 12 125 125 |*121% 125 |*121% 125 |*1213%4 125 100 Do pref 100) 115!g Mar 30) 125 July 13|| 11212 Apr| 12514 Dee 
*74'5 747% *74!s 74% *74'3 7473 *74\3 747% *74'g 74%| *74'3 747% ......| Rallroad Sec Series A_.1000| 714 Jan 6| 77 June 23 6814 Aug) 744 Dee 
*26% 28 ' *26% 28 *2614 2714) *26'4 27'4' *2614 2814' *27'\4 28 _... Int Rys of Cent America..100' 25144Mar30' 31 Feb 13 18 Jan! 33%, Sept 
*H4\4 66 *H4Al, 66 *H4\4 6614! *6414 66 | *6414 66 | *6414 66 . ne 6S. cnusewassmeees 100| 62 Mar30; 66 June 24!| 591s Jan! 6612 July 
42\2 43 43% 44), 44454 44% 43%, 4414 43'4 43% 43 437,' 18,500 Interboro Rap Tran ytco_.100| 24ig Jan 15 52'4May 25 131, Mar) 341, Feb 
°,, 2 \* 2 \|* 2 \* BAT 2 \* 2 SOR CI sc ciccasssccden ligsMay 12 Sls Jan 15 lig Jan) 3lg Mar 
37g 44%) 44l0 45le 44% 45%, 4%, 45 | 43lo 44 44 44'2 10,600 Kansas City Southern_.....100| 3414Mar 3) 49%, Jan 13 2853 Mar| 61 Dec 
66%, 6653! 6612 6612' 66% 66% *66% 67 | *66 68 *66\e 67 500 eR eee 100, 605, Mar 31 66 \eJune 30 57 Jan) 63% Dee 
8S% =SSi2) KS 91 9) 92!0' G03, 91%4' Dlle Q3le) G2le 933, 24,700 Lehigh Valley..........--. 50| 75leMar 3) YSleJuly 15 69 Mar &88lg Dee 4 
136!2 136!2' 136%, 137 $7) 137'4) 137 138 (*133 134 (*132!2 134'4 2,500 Louisville & Nashville.....100) 118 Mar30) 143 Jap 4 106 Jan) 148 Dee 
"8901, 897! *891g 897g! 897% 897g! *891g 897s BOle GOle v1 91 1,300 Manhattan Elevated guar.100| 84 Mar 3) 923% Apr 20 64 May) 11912 Sept 
54'e 55 55'4 56 55% 55% 55le 55% 54%, 5573! 55!2 56 10,200 Do modified guar... -- 100) 38g Jan 26) 617% May 28 3213 Mar) 51% Feb 
*6 7 *5 7 "Hilo * 534 7 *55g 7 *5 7 Market Street Ry.... ...100 6 June 29 10 Feb 9 6 Nov; 12 Bept 
#25 0) #25 0 *25 30 *25 33 *25 33 | *25 45 ‘ bo pref Méethidatinennen wae 6 40 Feb 9 20 Jan 46\4 Bept 
43 437 437, 437, *42 43%, 4334 4334’ *42!2 4314) *42 4354 700 Do prior pref.....-.«-. 100, 39'sJune 2) 51% Feb It 4214 Nov) 6514 Sept 
#15! 19 *14 18 *14 18S | *15 15 *15 18 "15 18 i... ila sendenoune 100 13'2 Jan 1s 22'2 Feb 10 15 Dec 35\4 Bept 
17% 17 #17 2 *17, 2 *17, 2 | *17%, 2 *17 2 100 Minneap & St Louis_.....100 14,June 4 37%, Jan 1! 244 Oct 4 Mar 
*35 38 35! ly 45 38 *35 38 362 B6le *35 36 300 Minn St Paul & 88 Marie.100| 34 Apr 2! 521g Feb 3 305g Apr 57 Nov 
*60 66 *H0 65 *H0 65 | *60 65 *6H0 65 *6H0 64 es . ae ee 100 55 Mar 2 79 Feb & 40 Mar 8614 Nov 
*65 6ile *65 66% *65 663—' *65 66%3' *65 66's, *65 66's Leased lines..........- 100; 62!2 Jan 4 667% Feb 24 5712 June; 63 Feb 
37!g 37'!2 =637!2 BR 3753 3812) 36% 38 47 37% 37% 37% 6,300 MoKan-Texae RR. -No par 32 Mar 3 47's Feb 9 2814 Jan 4512 Sept 
*92 O2!e Q2le 92% 923, Q2!2) O24 92%! 290% Dl's 91 914. 2,300 Do pref Se 82 Mar 2 95 Jan 4 74% Jan 921s Dee 
371g 37% «637% «39 38% 3912) 39 397s! 39's 4014) 39 40\; 54.100 Missour! Pacific. .-....--- 100; 27 Mar 3) 40% Jan14 3953 Jan| 41% Dee 
SS 885g RNl9 90%. 90'4 91% DOle G1% 91% D3le 2's 93% 49,500 | eae 100 711g Mar 3 03%, July 16 71 Mar 9llg Dee 
*165 178 (*165 178 |*165 178 |*165 178 |*165 178 (|*165 178 - Nashv Chatt & St Louls_._.100) 150 Apr 3) 188 Janl4| 143 Apr; 192 Dee 
#31 34 314 3% *3lg 8 33g' *3ly 34 34 34 #255 Bly 700 Nat Rys of Mex 24 pref___100 2 Maris 412 Jan 7 lig June 344 Dee 
| 
#122 135 leyo1 135 |*120 135 |*120 125 {*120 135 le120 135 nie ..| New Orl Tez & Mexico....100! 120 Mar30) 13219 Jan ° 113144 June 1371g Dee 
1305, 1315] 13114 132 13134 1334 313g 1327s] 131 131%! 13012 131%! 46,800 New York Central_.....-. 100} 117 Mar30) 135% Jap 2)| 11314 June) 1371g Dee 
183 183 ISl'g I8l!e} 178 I180!e) 177 178!4] 178!2 179 180 180 2,400 N Y Chic & St Louls Co_.. 106 136 Mar 3 185%July & 118 June!) 183 Dee 
*104 105 104's 105%) 104% 104%. *103 103!e) 102 10314)/*103 104 1,000 a ce 100 93 Marll 10 July & RRlp Jan O87, Nov 
44%, 454) 44%; 45%) 447, 45 $5'4 46 447, 45 45% 473,119,800 N Y N H & Hartford___..100| 3053 Mar30| 47 July 16 28 Mar! 47 Dee 
247g 2475 24'2 25 25 25'4| *2412 25 | 24 245 23g 25 3,300 N Y Ontario & Western. __100 193, Mar 30 2&9 tev! 205, Apr 34% Aug 
. ‘ . sian P ih ah * .....-|N Y Railways part ctfs.No par| 296 Jan 4) 385 May 8) 262 Aug!) 316 Oct 
*9l4 12 *9 12 “Ole 12 | *9le 10 *93g 10le *93, 12 one Preferred certificates. No par 6 Jan25| 20'4 Feb 5 5 Dee 12 June 
"20+ 23 | *20 23 | *20 23 | #20 = 23 *20 23 20'4 2014 62 New York State Rallways.100| 20'; July | 2819 Jan 14 21 Dee 36 July 
*35!2 36 *35l2 38 *35le 37 35'2  B7l4 371g 37!2' 36!2 3612) 1,600 Norfolk Southern_._...-_- 100} 27% Aprl5| 37'2July 15 21%, Apr! 45 Sept 
*154 55 155 155'2 155 15512’ 155's 155'e! 153 155 152%4 153 | 6,000 Norfolk & Western_._...- 100) 13914 Mar 30) 1577gJune 28 23'g Mar; 151 Dee 
"S4'4 8444) *S4!q 844, *84lg 8454! *841g 8444) 843g 8454) *841y 8G St. Ge WS ge a kiiwdwes 100| 84 Jan 7| 85 Jan 7 75l2 Jan| 86 Dee 
73 g@ 73%3| 7353 74%) 74 74\20° 73 7414! 73! 74 | 72! 7314! 17,500 Northern Pacifie.....-- 100) 6534;Mar30; 761g Jan 2 5814 Apr) 78144 Dee 
#22 26 *22 2h #22 26 22 22 *22 28 *22 28 100) Pacific Coast............ 100) 20 oJune 2¢ 48 Jan 6 20 Aug 40!, Dee 
537g 54% ra'g 54%’ 543g 54% 54'2 54% 54% 54% 54%g 4545, 63,300 Pennsylvania... ........ . . 50 4853 Mar 30 55'\— Jap 2 2'2 Apr 55% Dee 
"23. 23%| *23 24 | 23 «224 | #22 82319! #22 2k. eS ee Peoria & Eastern......... 190} 19 Mar 4| 26% Jan 14 14% Apr| 2153 Dee 
97 YS44 V7 099 O6le O7'4 06!e 97 96'2 97le O71, QSBle 6,600 Pere Marquette__...... _- 100 67 Mar 3! 100'sJuly & 61% June! 85l, Dee 
"9014 95%) G4i2 G412) 99214 9412) *9214 94lq} *91 94 | *91 94 100 Do prior pref.......-- 100° 79 Mar 3) 96 July 7|| 78 July} 89% Dee 
88 88 8S 88 88 88 | *87 88 | *85 87 | 86l2 86le . a. 2) Ae 100| 70% Mar29| 91 July 7|| 681! Apr) 7953 Dee 
1445, _...|*14453 _._.|9145!g _...| 149 149 |°146 el LC 44 Pitts Ft Wayne & Chic pf .100| 14212 Jan 2| 149 July 14| 139 Jan) 144 Nov 
110 3110 |*109 111 *109 112 *109 11012 *107 111 |*108 109 100 Pittsburgh & West Va_...100) 8&5 Mar30) 1194 Jan ll 63 Mar) 123 Dee 
9814" 9914' 9733 91g 97% QSlp 971g Q8Ig! 296!g 9714! 96's 96l2' 17,700 Reading.............__- 50| 79 Mar30| 100 July 9 69% Mar; 9114 June 
*40'2G42 | *40'4 42 | 940% 42 | 940% 42 | *40% 42 | 940% 42 '......| Do Ist pref.........- 50! 40 Jan 56|° 42 Apr26!| 35% Mar! 41 June 
$4212 4212) *411g 437%) *4219 437%! 4216 42% #421, 43 | #4214 43 | 800i De 36 ptO8cccccccccce 40| 40 Mar30) 447%June 21 361g Mar! 44% June 
*48\4 491s) *48l4 50 | *48\, 50 *4814 40!9) *481g 4912 493, 4934 100 Rutland RR pref._....... 100 2 Apr 8 6&7 Jan 7 42 Apr) 62% Jan 
9714 98 | 97is Q8ig! 97 2 977% 967 97%) 96 9673 9614 967%, 14,300 St LoulaSan Francisco....100| 85 Mar30| 101% Jan 2! 571g Jan) 102% Aug 
*90 92 | *91l2 92 | Q1lo Qils! 92 9214) *901n 9154) *90le 913, . & i 7 Seer: 100; 831g Apr 1) 92',July 14 76 Jan) 92% July ‘ 
*67!3 67%) 6734 687s) GS!lg 6853/ 68l2 69 68 6812 6734 685s| 5,700 St Louls Southwestern....100| 571gMar19| 74 Feb 9 43% June| 6914 Dee 
*7744 78 | *7714 78 | 7773 78 | 78 7 78  797%,| *78!2 80 Cee: We 100} 72 Mari9| 79%July15| 70g June} 78% Dee 
344 34's) 35's 35!2) 34! 347%! 34 3414] 3312 34 | 3353 34 | 4,300 Seaboard Air Line......-.- 100} 27!2Mar3l) 51 Jan 2)| 20% Jan) 54% Nov 
*37 38 3712 3712) 38 38 | *37 38 | 3714 3733' 37 ee! ee A 100} 31%gMar31| 48% Feb 18) 35 Mar) 5llg Aug 
106 * 10814) 10712 109%| 107% 109% 107 1081s! 10653 10712| 107 107%, 115,700 Southern Pacific Co...... 100} 961g Mar 30) 109%July 12|| 96 Oct) 108% Jap 
11753 1181s) 1173, 11814] 118!g 1193g) 117% 118%! 11714 1185; 117! 117%! 17,800/Southern Raliway....__-- 100) 1035s Mar 30| 120 July 7|| 77% Jan| 12013 Dee 
#925, 92%4| 9253 92%| 925, 93 | 92% 92%! Q9212 92%) *92% 92!2) 1,500! Do pref..__.........- 100| 8712 Apr 6| 93 July 13||} 83 Jan) 951g Sept 
54lg 54's) 5414 5512! 541g 5514) 5414 5434| 5412 557 5453 55%! 11,700 Texas & Pacific_......_-- 100| 421s Mar 30| 6153 Jan13); 43% Jan| 59 Dee 
36¢ 36 36 §=36 | *35!2 3614) 36!2 3612) 36l2 3612) *36!2 36%)! 900 Third Avenue___.......-. 100| 13!g Jan 8) 43 Apr 23| 72 Apr) 155s Sept 
*70's 7ll2) *70 71 | *70l¢ 7119 *701,¢ 711g! *70%4 71!g| *7014 705s/ -..._- Twin City Rapid Transit. 100) 68 May 4) 78% Jan 4|| 58 Jan) 78% Dee 
154 ¢ 155'4| 15412 15512) 154% 15553, 154 155 | 15212 15414; 152% 153%| 20,000|Unton Pacific........-... 00) 14112 Mar 30| 156!2July 6|| 133% Apr) 153% Jan 
$79 ¢ 80 | 79'g 80 | *7914 79%! 79% 79%! *79 80 | 791g 79's eee ee 100 74% Jan 6| 80 May26\| 72 Jan| 77% July 
2412 30 2419 ae | ween =| |g ee feet Bee Pe |United Rallways Invest...100| 19% Mar 3) 27!2 Apr 7|| 18 Aug) 331g May 
*75'4 90 | *75%4 90 | 754 ....| 75 87 |°75 87 | *75 87 | -...-- ee Co Serene: .--100|} 65 Mar 2} 86% Apr 6|| 48!2 Mar) 83% Dee 
46 46%! 4612 473) 47 47 3s) 46's 4715) 45% 4612) 46 46%) 20,800 Wabash __..___- auiciakaliote -100| 33% Mar30| 52 Jani2)| 19': Mar) 47% Aug 
75 75'2| 752g 7553| 75% 75%! 75% 75%| 75% 75%| 75% 76%4| 5. 500| Do pref A...-..------100| 68 Mar30| 78% Jan13|| 55% Jan| 73% Dee 
63 63 | "63 65 | 62 63 | 62 63 | 62 65 | %62 65 _ a) Reernmataee 100} 57 Mar29)| 72 Jan29\| 38! Jan| 601g Aug 
*13!2 13%) 13% 14%! 14% 143% 14 14%) 14 14 | *1353 14 4.700 Western Maryiand...-..- 100| 11 Mar 3) 1653 Jan 4 1l Mar 18% Aug 
021% 22 — 21% 22% 22%, 22i9' 21% 21% 21% 23 .. 22) S50 De Be eee es 100! 16% Mar30! 24 Jan 4!| 16 Mar! 26% Jap 





* Bid and asked prices, s Ex-dividend, 
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HIG s : PER SHARE PER SHARE 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 Range for Prevtows 
| | SOP NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, , Wednesday, Thursday, | Friday, the EXCHANGE : ae 
July 10. July 12 dee y 13 July 1t July 15 July 16. Week. Lowest Aighest Lowest Highest 
$ per share | $ per share | $ per share | $ ner share $ ner share | $ ner share sey Railroads (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
ae = $ aoe +4 | 36 36 | *35%4 36 3535 344 3434) 1,700 Western Pactfic new..-.-.100) 3314 Mar 30) 3914 Tan 2 193, July| 3912 Dee 
a al ae? ont oe oo) oe S4'2 8473 *84'2 85 | 2,900) Do_ prefnew...... -100) 77g Jani5| 85 July14)) -72 July; 81 Dee 
oo% §=660'2) 50 efig) 26'4 27's) 25', 26% 25'2 25 | 25% 2653) 28,800) Wheeling & Lake Erle Ry __100 18 Mar30) 32 Jw. 2 10% Mar| 32 Dee 
4353 4614) 46's 48 7 4753, 4612 46!2 *%45%4 47 | 4714 4714] 6,200) Do pref........-...-.-. 100! 37 Mar3 501, Jan 4 22 jApr| 653% Deo 
| | 
a el fhe me ee eee = ‘ Indust. ial & Miscellaneous 
éncn 1612) *74 86976 S742 7Al2| 75 75 74 74! = 7Alg 74le 700| Abitib! Power & Paper.No par| 70%May2i| 4lp Feh 1 62 Jan} 76% Der 
146 ---| 15012 159'2) 150) 150'2) 150 151 159'2 151 159 150 | 1,899) All American Cables_.-_--- 100) 131 Jan 6) 151 July14) 119 Jan} 133% Oct 
*1 1412 1 > 114'2 Ll4!o} 114%, 115'4) 115 115 114'o 115's *L14'4 1147s! 1,700) Adams Express_._... .-- 100} 997% Mari18) 1Li‘gJuly 1! 90 Apri 11714 Oct 
12° 1384 14 14°, 13g 14", 14'4 144 14', 14'2 1358 1414’ 4,299) Advance Rumely__.....--. 100} 10 Mari9) 18% Jay 29) 13. Apr} 20 #£Oct 
ols 4 | 54 4 55 ; 543 55 | 53% 53% 53-2 Sts 5% Stile 7,900 _. 2 Se ee 100 48'\4Mavl1l| 631g Jan 28) 47 Feb 62'4 Oct 
5 a LS” a 8 8 s 8 8  8l4 1,900 Abumada Lead__....---- 1} 75s Jan23| Ql, Jan 4 7ig Oct| 1253 May 
116 § 116's)*115's 1164) 1153 115's) 115'¢ 117% 116 116, 115. 115'2 4,300, Air Reduction, Inc....No par| 107'4May 19| 1191¢ Mar 1 863, Jan| 117% Dee 
4 4 9 9 | 3% 8 8%, 87s 8’g 87g 8% 8%3 3,690, Ajax Rubber. Inc_.....No par); 7'e\fav ili} 16 Feb 9%, Dec| 15% Jun 
*ilg 143) Fle 13g) Fly 138 13g 13g lly 13g I! Ile 600 Alaska Juneau Gold Min__ 10 I'sJune2si 2 Jan 4| 1 Jen 2l, Oct 
it? 13075} 125%3 1312) 129le 139%) 1350's 133!q T128!2 13053 128% 13014 79,109) Allied Chemical & Dye.No par| 196 Mar 30) 142 Feb 13|| 80 Mar] 11653 Dec 
21'2 122) |*121 122 | 122) 122 \*l2i's 1220 Fi2t'g 122, 121% 121% od ee _ eee 100) 118% Mar 20) 122'sJune 14|| 117 Jan| 12114 Nov 
A, B94 4] 59% Fil] 90 ) 89', ON 88 89 88 89 | 3,100) Allis-Chatmers Mfg....... 100| 78'4 Mar 26) 945, Jan i4)) 711g Jan| 97% Dee 
9'4 110 10934 109%, *109', 110 |*109!4 110 *109 110 110) «110 © See Se Me Gasiancwicas 100! 105 Apr 7! 110!2Mavy 241] 10314 Jan' 109 Dee 
*18 18% =618 18 18 1S Sig 18l2) 18 18ig 18 18 | 1,400 Amer Agricuiturat Chem..100| 15 May 20! 34% Jan 14! 131g Mar| 207% Oct 
*6lle 64 *615g 63l2 62', 62 62 63 62 62 Gilg G2ig) 1,.200| De pref........-...cs 100) 51 May20; 961g Jan 14 36!9 Mar| 821g Deo 
*40 tlie 0 0 43, 405, $ 41 41 4i's *40l2 41!2 1,100 Amer Bank Note, SOW wcka 10| 3453 Mar 31) 4372 tan & 39\g Dec} 44% Deo 
5812 58le *57 : 57 57 *57 58 *57 58 *.7 | B00, PRORTOR  ccdcsdcecuocs 50}; 55 Jani5| 58'oJuly 10, 531g Jan| 581, Sept 
23'4 23lqg *241g 233g BRSy Bg 23%, 23% = VSlqg 23g 23 23 600 American Beet Sugar-.-.-_-- 100) 21 June 2) xa eur 295g Oct) 43 Jan 
66%, 70 | *663, 70 *66!3 70 *66'2 70 66%3 663 *65%4 70 Lo eS eee 106} 65 May27) 83 Feb 2s| 78 Dec| 87% June 
2llg 21% 21 Zila QZilg 2i3g 20 217s 20%, 20% 20%, 20%3 3,700 Amer Bosch Magneto_. No par 16 May 19) 348 Jan 4|| 26!3 Mar! 541g Jan 
*123 «12353 123 124!2 123 123 122%, 122% *122 3 123 122 122's 700 Am rake Shoe & F_..No par| 110 May 19) 180 Feb 2!|| 9614 Mar] 156 Dee 
PL1I2'g Litt, *112'g 114 , *112's 114%, *#112's Ll4tg *112'g L144 *#112'g L144) _- See 100) 110'4 Mar 24) 128144 Feb 18)| 107!¢ Jan} 11453 Dee 
40 49 *40 40! 43, 41 10's 41% 40 40° 40) 41 5.809 Amer Brown Boveri! El_No par| 30',Mar29| 4873 Jan 9|| 47% Dec| 537 Oct 
95's 95's Q4le G4'!2 GQh4lo G4o *9414 G54 *94 O5'4 95's 95's BOG) PRONE ccc céckcacnce 100} ShleMar3il| 97's Tan 16) lg Nov! 98 Dee 
55's 563 55% 57 55%, fig 55 557s 55 55'4 55'2 5S8'2 164,000 American Can w i_._.__-- 25) 387, Mar 300] 58loJuly 15); 4714 Dec| 49% Deo 
125 125!9 125's 125'g *125 125'2 125% 125% *125 125'4 125'g 125's 300 Do pref__ ..-100) 121 Jan 4) 125)yNlay 19] 115 Jan| 121% Sept 
100% 1007 100le 101 1100's 101 109 §=100%. G9% 100 100 100% 4.100 American Car & Fdy. _No par| 91!2 Mar 31\ 114% Jan 12) 97's Apr! 115% Sept 
*127 129 (*127 129 28 128 *125 128 *125 127% *125 1278 100 OD eee 100) 12%!2 Apr 7| 12%4June 23\| 120% Apr} 128 July 
25 25 25 25 25 25 25'9 25'4 258 258 *25'4 258| 1,100 American Chain, class A- 25| 2314 Mar30) 26 Junel7|} 2212 Oct} 27 Feb 
*39 40 41) 40) *39'2 40 S910 39'2 *39le 40 *39'2 40 | 300 American Chicle__..../ No par| 37'sMar31| 61 Jan 4! | 37 Jan| 62 #£Apr 
*37'2 38 37'2 38 *38 40) #38 49 *38 40) *38 40 | 200, Do certificates _...No par| 34!2Mar3i| 47% Jan 7|| 37 Jan| 68% Apr 
7% «= 77 735 «8 7% (77 7 7 7'2 «7% 7i2 734, 15,500 Amer Druggists Syndicate. 10) 414 Jan 5 S3gJune ‘al 4144 Dec 6% Jan 
#12414 126 (#125 126 125 25'4 125 28!9 *125 127'2 125 127le 600 American Express. --__ 100) 105’ Mar 31| 140) Jan 125 Apr| 166 Jan 
2034, 2 20%, 203, 203, 207%, 20% 22's 2llg 2'ig 21% 22 9,300 Amer & For'n Pow new_No par) 15';Mav 19) 42% Jan 274 Apr| 51% Sept 
#8914 GO *839%, 90 897, S897, 90 90 90 GO', *893, 90%, a ££ eee No par| S88'2June22| 98 Feb! 3 | 87 Jan| 94 Feb 
none eace 7 : ‘ ihe eo ghindat ee Tb GBsecnnéyes ' 108 Marsol 131) Jan 11433 Apr! 142 Sept 
*8 Blk) «68 | Ble ‘ gin! #812 9 si, st! 800 American Hide & Leather.101] 7 May 10 1712 Feb ‘ Sig Mar| 14% Dee 
4010 4llo *401 4110 641 41 4 42 413, 413, 397, 41 1,600 Ce: CU cisccane 104 33leMay 7| 67'4 Feb 9 58lg Sept| 75% Jan 
®130l2 132 130) 131 13010 131%, 127'4 131 125 127 126 127%! 4,800 American Ice..........-- 101; 109 Mar3l1; 136 June 8|| 83 Mar] 1389 Dee 
*84 RF *84 RF *R4 RF *S4!, 86 R4!, 84g *835g B5le oo.. Ee SO: ccacece . 101 | 8219 Jan 13| 86%June 1 7412 Mar} 86 July 
34's 35'4 34le 34 347g 347s B44 Bly 33!e BAlyg 33le 33% 5,400, Amer International C orp- 10 33 «July 15) 46% Feb 16 3213 Mar| 467, Nov 
12% 1244 12% 12% 12% 13 12% 13 13 13 127g 13's, 3,500\ American La France F E.. 10 I2'oMuay 21| 15% Jan 4| lle Jan| 20 Nov 
#343, 35lo 34 34\2 34!g 34l2 *34 3410 *34 34'2 =34l2 BA4le 900, American Linseed_-...---- 104 28!, Apr 21] 52% Jan 4 20 Msr| 659% Nov 
*78 79 *78 79 *7R 79 *7S8 79 *77 79 *77 78le .. _| Do SS 101 75 Mar3i| 87 Jan 4)| 563 Jan) 89 Oct 
105 105'4 105 105%, 104!e 105 10414 105'4 10314 104 103!2 104 5,900 American Locom new._No par) 90'4 Mar3l) 119% Jan 4)| 1041, Jan| 14479 Mar 
117 117'¢ «117% 117! L174 117%, 17'2 118 117!9 117% 11712 11734! 1,600 ee aes 10 | 116', July 6) 120% Feb11|| 115 Aug} 124 Feb 
54'g 54's 537g 54, 54 b4}e 533, 54ig 54lg 545, *5334 5410! 4,300 American Metals___._- No pa’| 47 Mar 30 57% Feb 16 45% Mar| 575, Oct 
#117 11714 *117 118 *117 118 *117 11S *117 11S *11 ae. lies .. .. Saar 100) 11312 Apr ld 120 Feb 6}! 111 Mar! 119 Nov 
*109'4 110 10914 109!4 *10S8!e 110 1N9'4 110 109'2 109!2 109 109 600’ American Radiator_-....-- 25) 101\,;May 9) 126% Feb 12 807, Jan| 1221, Nov 
#78 80 793, 79%, 79 7 *7 SO *79 &O *79 8) 200 Amer Rallway Express- - -- 10 7742 Mar 31 7934 July 12|| 276 Sept| 84 Jan 
56 55 *A6 0 *56 60 *56 69 55'2 55le *55 60 | 300 American Reputiics...No par 50 June 15) 74 Juv 5 48 Jan| 79% Dee 
*49\, 50 | 4914 52 53l4 57 57% 597% «869% 62 59%, 607g) 39,100 American Safety Razor- . . 10% 42 Apri4) 63 Jan 8|| 367% Jan} 76% Nov 
*9lg Glo) *9lg Dlg Mg, 95 9 O%, 834 le 83, 9's 3,600 Amer Ship & Comm-_-. No par) 5'2 Jan 2| 117. Mar 12| Sig Dec] 141g Feb 
130'2 132'g 131le 135 13453 136% 135'4 136%, 13414 1357s 135%8 136% 71,600 Amer Smelting & Refining - 100) 109% Apr 21| 144% Jan 7 9053 Mar! 1441, Deo 
*117!'2 118 118 118 118 118 1118's LIS's 118 118 118% 118% CS pee ae 100} 112% Mar 31 119 Junel17}| 1051g Jan} 11514 Oct 
#12712 130 (*128 130 | 12712 128 | 128 129% *126 129 *125 129 | 400|Ameriean Snuff__.._.__-- 100) 122 June 28] 165 Feb 9|| 138% Apr] 154 Nov 
42 42 42 42's *42!5 42! 42!0 423, 42!2 42!2 42!2 42!2 3,400) Amer Steel Foundries_.No pa <0 May ll) 46% Feb 1|| 3753June| 4713 Dee 
*114 saant S2e « 234) SAR BA. IS 1140 «214 (R11 «6214 | 3 Stee 101} 111 Apr 9) 115 Feb23)| 108 Jan} 113'5 Oct 
*69 6914 69's 697 69 69% 67 69 | *67!2 68!2 *67!2 68!2 3,400 American Sugar Refining..100! 65% Apri4! 82% Feb 5!| 47% Jan| 77% Dee 
#1011, 10212) 102 102 | 101%, 10114) 102 10214 *101% 10212' 102 102 700! Do a ..-.100| 100 June 19) 105 Feb 26| 9llg Jan] 10414 Nov 
*7 i4 *7 14 | 48 14 *8 14 +; 14 | *8lg 14 ...-+.|Amer Sumatra Tobacco-..100 8's May i| 17% June 14! 6 May| 241g Fib 
y *95 129 *95 130 *95 130 *95 130 *95 129 *95 130 cage: Ge Me cnstawatinie oe 109 5 | oetice eles ed 28 Apri] 120g Oct 
#26 28le) *25 28 *26 20 27 27 *27 30 *2614 26le 100, Amer Telegraph & Cable_.100) 25'oJuly 6; 41%3 Feb10|| 37%June| 47 Feb 
1417, 142 142 142% 142 142'4' 142 14214 142 14214’ 14134 142 18,500 Amer Telep & Teleg_.---- 100) 139%June 18) 151% Feb 15)| 13053 Jan) 145 Dee 
118 119 | 119% 1197 119s 119% 118te 120 12014 120% 1197 11973) 3,400 American Tobacco.....-.-- 50) 1115s Mar 31] 121% Feb 6 85 Feb| 121lg Oct 
110% 11034) 110'g 110's 110% 110% Ill Jt 110) «110 .| 2. 2 == 100) 1061, Jan 4) 113 May 26/| 10419 Jan} 110 Nov 
1!17i2 118 118 1119's LISS, 119%, 118le 119 119le 119% 11912 119%! 3,800) Do common ciass B_-- 50) 1108 Mar 31/ 12012 Feb 6) 841g Feb] 1191, Oct 
$116 118l9' 11St2 118!9 #7118) «119 +*118 319 7115 119 118!2 118le 200 American Type Founders_.100|) 114 Jan22) 135 es 103. Apr) 135% Noy 
60', 61 61 Glia Glle 62 fills 63'4 62 62 62 62'\4. 9,800 Am Water Works & Eiec.. 20) 43% Aprl3| 74 Jan 34% Jau| 7614 Deo 
*106!2 10714 107) 107 «#106 107', #106) «107 106 «#106 *105 107 200 Do Ist pref (7%) .100) 101.9 Mar 3) 108% Jan 27} 974 Aug! 103 Feb 
24's 24's 23% 247% 24 24 22', 24 22% 2le 23 23'4 9.300 American Woolen......-.- 1 19 June ©@| 427%, Jan18\| 34% May 64% Jan 
72'!2 72)2) 7273 727%: 72's 72% 7O'4 72% > 70'4 71%! 703% 70%! 1,900} Do pref .---100) 66 Apr30) 80% Jan 4|| 691; May! 96!, Jap 
*ls 2 2 2 17 2 17 17x 144 17% 134 134 1,600 Amer W riting: P aper pret. 100) 1% Jan 4 5% Jan 13)| lig Dec 7g Jan 
*] Il I!2 1! *il, 27 l ] *7g 17, *7 2 200, Preferred certificates 10 1 Jan 4) 412 Jan 13)) lg Dee 4 Jap 
714 Tio) *7ig 8 *7\y 8 7'\4 Zi ae S 85, 2,800 Amer Zine, Lead & Smelt. 25| 5igMay 19) 121g Feb 4| 7 May! 12g Jab 
3314 33% 33! 3312! 33 3453 345g 34!2 34!2 367, 3534 395s| 6.200 ee. Seco saadask -- 25} 20 May 19) 48!2 Feb 4)| 24 May! 44% De 
47'4 47's 47 41534: 48%, 49 49 49 49\4 49% 749'4 50 75,500 Anaconda Copper Mining. 50 t1loMar30| 51 Feb 9|| 35% Apr) 6314 Now 
F381, BO, 33g 393, *38le 40 R39lo 49 *38 40) 39\e 39!e 1,100, Archer, Dan'ls Midl'd.No par 347nJune 11 44% Jan 2) 26 Jan; 461g Dee 
®101!2 105 (*101le 105 | *101 105 «#101 105 *101!2 105) *101te 105 ; i Rae 100| 100 Mar 4 105 Jan 4 O12 Jan| 105 Oct 
04 o4 *9310 94 | *0%l2 94 oa% o4 *93lo 94 *93lo 94 600 Armour & Co ) (Del) pref_._100 9O'sMay 21 077% Jan 13 90lg Mar; 100 Oct 
15% 16 1553 16 | 15'2 1553 15 1544 L5'g 15% 15's 15% 5,300 Armour of Ilinoisclass A_. 25) 13'sMay 22) 25lg Feb 13 20 Mar) 271g Oct 
#5 Bl, 753 «7 7% 73% 778 7 «6T%y' 4326497, «= Fin! — BOD) Chem Bic cccécccocacecs 25 5igMay 20! 17 Jan 4! 16 Dee! 20% Oct 
P2510 Kile #85 RGlo| 5%, 853, 8H be #265 Rg #56 a9 | 100 Preferred... uae 80 Apr30)| 93 Febi1l|| 90 Dec) 9314 Nov 
23.023 z 2253 22% 4 25 25 25 24% «225 242 25): 8,100 Arn a Cones e&C 0 new No par 18 Apri2 31% Jan 6) s Jan| 17%, Oct 
- Certificates ...-No par 14 Jan 5 15% Jan 6 27 Dec| 36 Dee 
220) 2 #1) 20 1 2 0 20 or) 20'2 *20 "jlo 100 Art seotat Cc onstruc tlon_...10 191g Jan 2 23'— Janu 26 15 Jan| 20% Nov 
57!e 5 57le 5S 5 WN ) a yale 55 55 Dd ae Vo pa 45 Muay 17 O3le Jan 2! 39 June! 60% Dee 
9107 ~ 110!g #107 110 ] 11 +] Z'o9 *111 li2's *111 12 450 i” [as 10060; 108 Maris 1114 Feb 1 1011g Aug) 110 Dee 
40% 40% Sil, 4 4 42 $ 42 41 $1), 4) 41 4.200 Associated Dry Goods i 3714 Mar 4 54% Jan 9% 4612 Aug| 61% Nov 
1K 100 99% 99 *OF 109 N97 GU%. 9973 99% *96 100 500 Do Ist pref... Lot 0 Mar:5| 1021g Jan 6 v4 Jan} 102 Oct 
*102 104 102\9 102ie *102'2 104 #103 104 *103 104 (#103 104 1009 Do 2d bret EE 100! 102 May 19 108 Jan 28)| 101 an| 108%4 Feb 
*52'e 3 D2 y2 *52 ) *52 *52 5% 53 53 800 Aseoctated Oil _- 25) 44% Jan %| 6 Mar 4 32 Mar; 4714 Dee 
#42 » 44 42'3 44 42"%5 4 4 j +4 13 45%, 44%, 4.500 At Gulf & W 1&8 Line. 100 3318 Mar 31 64% Jan 6 20 Jar 77 Sept 
*42!e 45 } 45 42 + + } *42 $255 44 +4 600 Do pref * 100 3514 Apr lh 56l, Jan 30 31 Jan 60 Bept 
11474 116 + 116 ! 114% 1 i Liz's 113%, 14,100 Atlantic Refining 10 97 Mar %3| 128%May 24 QO5lg Jan) 117l¢ Feb 
9117 Lik!e *117 119 «| *] . mI, * 4118 (° s 118 a 100) 115% Apr21| 120 June 22 113. Bept) 117% June 
#55 7 *55 7'2 *55 "55 f *55 yHle .| Atlas Powder a ..NO pa 54 Mar 4 59 Jan 6 45 June| 65 Dec 
e955 8 *O5 i | SY5 i) U5 #05 } "45 3 Preferred PIP TE 100 v4 Jan & 07 April3 901g Oct 04 Jap 
1144 12 *12 2 2 *12 *12 12 500 Atlas Tack No par 9 July } 17!2 Jan 3 G's Fet 21 Deo 
*14 5 *14 15 *14 } . ) ‘ $ . 14 . Austin, Nichols&Co vte No pa 11 May 2 28 Jan2 22 July! 321g Jas 
®7410 77 *74 77 *74 7 - * 76 *73\4 77 Do pref rot 75 May 2 93 Jan 6 %74% Jan Q5 Aug 
ia n ‘ i , 300 Auto Knitter Hoslery_.No par Apr 30 2ig Feb 11 le Des 4\4 May 
117 118 11 1 7 ) 7 5 19,300 Bsidwin Locomotive Wks. 100 9274 Mar31| 1361g Jan 4 107 Mar) 146 Feb 
110 110 *110 2 ' ) ) ) 2 20) Do pref SP erates, 105 Mar3i| 114 Feb f 107 Aug) 11653 Jan 
26°38 2 25'2 2 20 ) 20% «25 - 2% 860290 2 8,600 Barnsdall Corp class A_... 25) 23!2Maylll 33% Jan 2 18% Aug! 3312 Deo 
‘ £93 4 * 25 24 24 2 *) 24 *23 24 a) is. dee Bh nssteneene. © 23 July 14) 20%g Jan 2 16 Aug; 30 Dee 
#40) 4034 1 } $0', 49 *4 ‘ . ; *4 $2 400 Bayuk Cigars, Inc_....No pa 39 Mar3l, 49', Jan 4 3814 Sept) 534 Feb 
#60) f +60) 61 } f } 59 1,100 Beech Nut Packing--- 2 531g Apr l 7l% Feb 4 60 Mar) 77% Aug 
630 “| enn (le 7 2.000 Belding Bros _Nv pa 36 M 39%, Jan 4 37 Sept 4153 Dee 
45'2 +6 44 + 44 ; 44°45 4 45'4 af $5'4 44) §,200 Bethlehem Steel Corp 10 Ji 1 50l4 Jan 7 37 Jun 53)2g Jan 
a snes " Do cum conv 8 pre f_10 114 Mar &) 120 Jan 2t 109 far l€lg Feb 
10Z'2 10212, 102 102 2 102 2%, ; | 102 102%, 103 2,500| Do pref 7%-.--.--- 10 99 June 1) 105 Feb 2); 93% June) 102) Jan 
*6 f fle é *6 f file 7 * 7 6% 7 700 Be oth ris heries__......_.No pe tig Mar 24 9% Jan il 4'g May} 8% oct 
*40 4¢ *40 $ #41) 45 “40045 *40) if *42 46 Fir t prefe rred. - 104 351g Apr l 5llg Jan 7 25 June 52 Oct 
2% 25 #25 2 725 25 *25 25 2 2 25 25 300 Botany Cons Mills « usa A. 5 20 May25) 41g Jan 4 40% Aug i606 (July 
29 29 28% 2914 29 29 28 29 28% 29 *2% 29 3.900 Briggs Manufacturing_.No pa 25 May 10 37\¢ Jan 4 27 Oct dilg May 
“#l1g l *le 1 “le l wl¢ 1 ° l ° l British Empire Steel_.-..-- 10 leMay 3 Janis 15s May 5 Oct 
#934 | 93% 9% . #974 “9 *9%4 First preferred....-- Lin 9%,June29| 27 Jan28 22 July; 36 Oct 
*\le 1%, ily 134 *\Ie 144 . ‘ *1'2 L's l 100 2d preferred_........-.-1! lisJune 24 101g Jan 11 6% July} 14 Oct 
14014 14014; 141. 141 | 1414 144 | 143% 144 14] 43!2 *142 143 1,500 Brooklyn Edison, Inc.....100| 133 Mar31| 14412 Feb 1) 120% Jan) 15613 Nov 
&5 R5le| 85 els) 853g 85'2) 85 55% «83 85'4 85 86 7.200 Bklyn Union Gas No pa 68 — . on = - aa eal ay _ 
oe Bll, 30% 305 30 , s()8 l $0%— Bl *30 Bll, 1,500 own Shoe Inc wl ...-.-. 1 2UlgJune 3 3% ‘ 4 : 
e108". ill *1O8)4 112 #1798 ] 2. *108 : 2 *108'4 112 109 109 100 — pref 104 10) June 5 1lit Mar 10 v6 Mar} 109 Oct 
25'2 25'2! *25% 26 26 4) *26'2 27 *26'2 27! 26's 26's) 1,000 Brunswick-Balke-Coll'r No par| 24% Mar 3i| 30% Jan 4 , June! 49% Jan 
13614 13834 9136 138%) 138 138 |*136 138 "136 135% *137 138% 100 Burns Brothers....---/ Vo par| 121 Mar 31 14l'4 Feb 13 921g Feb! 136 Dee 
$35% 36% 35% 36 3634 38le S7le 37 37 37 "35% 3 1.700 Do new ciass B com No par 29% Mar 31 44 Feb as | 44 Mar) 2 Dec 
©102 10212 #100", 102'2 *102 10212 *100', 102'2 *100', 102!2 *10014 10212! ...._.| Preferred....---------- 100) 97 Mar 3! 10312 June 22 4 a July = a 
93 93 a2 93 q? ns . as a5 2 FOO Bueranehe AAA March Van 7719 Arr Wie July 14 an! 192 Sept 
~ Bid and asked prices; no sales on this day. z Ex-dividend. 
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PER SHARB | PER SHARE 
HIGH AND LOW BALE PRICE PER SHARE, NOT PER CENT 1'eg STOCKS Range Since Jan 1 1926 Range for Prevtoms 
- 4 NEW YORK STOCK Om basts of 100-ahare lots | Year 1925 
Saturday. , Monday | T'uerday We bnesday Th lay } iay | the EXCHANGE al nabene 
July 1 Juiy 12. | Ju July 14 , 15 July 1 V eek Lowest | Hwheat | Lowest | Highest 
| ——————EE ee 
& per snare | Ener share ls el rshn-e | § mer | ave t Indus. & Misceil. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
32 32 33 33'4' Bits 32's) 33 3414 32% 32% 33 33 10,009 isush Terminal aew Vo par| 16% Maris; 34'4 July 14 1453 Jun} 26 Der 
PH, G1% a4 Ol\4 w%q D1 Gils G2» 42 92% *92 02% 1.209 D> eventure 1 SF) Apr fl 92,June 4 mt) )|6~Mas] 447, June 
*102'2 *102\2 *102'2 *102'¢ *102'2 *102's Hush Term Bidgs, pref....100) 992 Jan 20) 103 June 4 G61, Jan| 103 Der 
#47, ; ; A 4 5, 5lg 5g 5'y 5 5 Ye 5% 1.499 Hutte Copper & Zir re F 135May 26] 6\4 Ker 10 4\4 Ma 83% Jar 
29'4 29'4 WwW 0 40 30 30 40 30 29% 302 2 9) tterick Co — 1744 Mar * 32 June 16 17 May! 283%, Jap 
o's ie) 104 = 10% O's 1 1} 11% 11% Litg Li'zg 11,500 Butte & Superior Mining... 10 7'aMay 1S 1filg Jani 6': May 2414 Jap 
*34\4 4g 854g SBle S44'q 3A *34'¢ 38% 444 37'2 *34'q 37'2 = 1 Byere & CO... cacce No par 28 Mar2% 41\2June 18 23 Ort 44% Ov 
*102'2 *10i'lg *10i's *10i's "101 *1U0 1's Preferred : Lot QRle Mar 20) 99% Feb is|| 9512 Ort) 100 Oct 
Caddo Cent Oll & Ref..No par 14 Jan 2 % Jan &|) lg Dee} 233 Jap 
140 141% 141 143's 140 140% 139+ 140 i139 6139 $314 139" 8.099 fornia Packing No pa 1211's Mar 31)| 179's Feb 4 100\g Jan| 36ig Nov 
34 s4\4 33's BA's 334 33 $14 33% 33', 33's 5 $3'4 28.299 California Petroleum > a 30% Jav 20 381, Feb 10 23% Jan 34% Der 
lS * I's I's lle l \% 13, 1% 1% "| 17, 1.009 « shan Zine. Lead l l'g Mar 2¢ 253 Jan i lig Oct 4% Fet 
67 67 67'5 6S'2 68% 69% 659'2 70 6 'g 69% 69'4 69's 1.999 « itt Arizona Mining lf 55le Mar 2+ 70 July 14 45 Apr 6i'ls Deer 
14% 14's! 14'5 14% J4'9 14%) 15 ; 15 5\4 «15% 15's 4,499 Calumet & Hecla . 2 13% Mar3l| l5lg Jan 6 1244 May| = 18% Jan 
124'4 128 | 128% 135'2 145'2 138%) 131'¢ 127 130'2 132'4 131% 136!2 25,2009 Case Thresh Machine.....100; 621g Jan 4) 135%July !13'| 24 Mari 681, De 
110% L124) Li2*¢ L1Z¢@) LiZls LI2i2g Liz's 113 113. «113 113 113 $99 Do pref.. ---------100} 96 Jan 5} 113 July 14} 60 Mar! 1071, De 
94 9! 2) 94 G4 vs Vie O's V's v's G4 G4 O'4 1,599 Central Leather... .-.-.-. 100 7'sMay 3 2U'2 Jan 5 14%, Mar| 235 Oct 
*54 5Als 535%, 5 5A 5\4 54's ee 55 55 542 54'2 6.999 Do pref - 100 4%\4 Apr 2s| 68% Jan 5)/ 49\4 Mar| 71 Oe? 
*16 18 | *16 18 ' 17 17 ' 16 16 16 16 "15's 16 4909 Century Ribbon Mills_.No par 12%June 8' 327% Jan 8i| 30% Sept! 47l¢ Mar 
#33 RA *K3 RA #53 KH #43 S65 | *83 86 *K3 86 | eh ae 100| 83 May25) 90 Jan2l 94 Dec) 98% Jan 
G65'2 O55’, 65% G6A7% G7\q 63% 67's GS\e\ 266% 67% 67'2 68's) 28.290 Cerro de Pasco Copper_No par| 57! Jan2z2; 69% Febl1! 43! Mar) 644% Nov 
"45 452 45 45's 45 454 45 45'\2 45\4 452 45\4 47'4 10,400 Certetn-Teed Products.No pa ] May 29 491, Jan 5 40% Mar 58% Sept 
*100'2 105 .*100!g 105 10012 105 *100!2 105 |*100'2 105 *100's 105 Ist preferred 100} 100 May 22! 1051g Jan 21 8912 Jan) 110 Sept 
*12 12% 12 12 12% 12% Zig 125%) *12 12's l2'2 i2te 109 Chandier Cleveland MotNe par 1i%May 18; 26 Feblli; ...... ol e6e0 Gee ° 
25'2 2Y 29 29% 25%, 40% $1 32 | 30% Bile Siig 31% 7.800 Preferred No par 28 May 18 45\4 Febl5 sien ogee 
#114 115 *113'g 115% 114's 116'g 116 117 (2112 113 113 113 | $3,309 Chicago Poeumatic Tool_.16, 941, Apr 8) 120 Jan 2 80\4 Ma 128 Dee 
*5ilg 52!g 5lSg 52% Sile §2 Hllg 5’ | Sle 53 #52 93 2,300 Chltds Co ; N« par| 45'sMay 19, 66% Jan 4 4973 Mar| 74% Oct 
*33 33's 33'g 347% 33'e 34% 8 34 34% 33% 34% 34 34's' 16,590 Chite Copper__-.- Ee . 25) 30 Mar 3| 36% Jan 6 30\2 Mar, 375, Jen 
#21 2! #21 23'2 *20 23's 23's 25i2} 23% 23’g *20 204 709 Chino Copper.....--- 5 16 Mar 3) 23’sJuly15) 19 Apr, 28% Feb 
*44 44% 44% (44% «(#45 44%) 44'2 44%) 44% 45 #45 47 1,500 Chrisuie-Browao certifa.No par| 40 Mar30| 63% Jau 4 62% Dec| 6412 Deo 
35 3% 35 35% = =6—B5'g «35% = 'g 5g) «Alp 35% 3414 35% 80,500 Chrysler Corp new__..Ne par| 28!2Mar30| 547 Jan 9)| | — 
#101% 103 101% 101% 10 te 1N2!2 F101'2 1N2'2 *102 = 102!2 1102's 102)s 500 Do pret : No par} 93 Mar2o) 108 Jan 2); 100!g July! 111% Nov 
*62'2 64'2 *Hh2!2 64 64 64 “4 64's 64 64 "63% 64's 200 Ciuett, Peabody & Co 10% H60l4Mar/1| 68lg Jan 7) 581g Mar) 71% Jan 
7110 115 *110 115 *110 315 *110 115 (*111 1114's *110 115 Premerreg....ccces ..---100] 1034 Jan 13) 115 Junell 1031g Jan 109 Sept 
1583's 161'g 158% 163% 162', 164 160 + 162% 159 16)!2 158 159% 22,200 Cora Cola Co___._....Ne par| 128 Mar24) ir4 July 13 sv Jan, 177% Nov 
a nai . et ee P a |, Se 100} 99 Janil4) 1Ol'¢ Mar 25 99 8«=Jan| 10ll, Mar 
43% 44% 643% 4412 43% 44%, 43% 44% «943% 45% 8 80944% «84614 25.700 Conwreio Fuel & iron...._100) 27% Mar 3) 46% July 6 32'4 Apr) 48!4 Jas 
62 63'2 *62\g G3'g 62's 62's 62 G2le G24 62% 62's 6253 2.400 Columbian Carbonvte Ne par, 55% Jan26| 697. keu2 45 Mar! 62% Dec 
83'g 8473 85 867% 85's Bit 85 Siig =B4g B52 83 85'4 43,500 Col Gas & Elec. _- .-Nopar| 63'Mar29, 90 Jan 9} 45% Jan) 86 #£Oct 
115 115% *115 en 115) 115te 8115 = 115'2 115) «1115's 115 «115 599 Preferred ........ pas 100; 3112 Mar30) 115'sJuly 13 194'4 Jan 114% Dee 
28 29% 29 30% 29 29 29'g 292 294 29% 29 29 7,300 Commercial Credit....No par 26 Mayil9) 47's Jau i4 381g Sept 55's Dee 
23 24 #+%%3 24  °23 +24 23 +24 +923 «+324 ' 923 «24 -----| Preferred anowaewe 25, 23 Apr20' 26% Jan13'| 254 Sept! 2712 Oet 
bd - salg %24 25'2 *24 25's * 2 . *24 25 *24 25'9 .. Preferred B_ sbbébameuee 25 Aprlg 27% Jan 11 26'4 Sept 27% Dee 
*Hl'g 65 *Al'g 62'4 *6l's 65 64% «65 *6ilg 65 *Hhi'g 65 200 Comm Invest Trust...Ne par| 55 Apriz; 72 Janll 50 Jan) 841g Nov 
*05'4 Y7le *O5i4 O72 *O5'g Y7l2 *W5'q Y7!\2 *97 97 *04 O7'2 7% wpreferred.......- 100; 97 June 7, 104 Jan2s'| 100 Nov) 10712 Nov 
Commercial Solvents A No par; 120% Jan 4) 175 June2? 80 May! 190 Jan 
166% 16/%4 *166's 169 165'4 166% 166'» 1790's 165 168 166 166% 5,700 Do B ...Ne par) 1184 Jan 4) 171 June 29 7 May!) 189 Jan 
23's 2444 24'—g 24% 24'2 26'4 2453 247, 24 247%) «0.237% «025'4 158.900 Congoleum Co new No par 12'oMay | 264 July 13 15°s Nov 43, Jap 
Oh % Phe 4 #5, 34 #5, % *%* % *% 4 Conley Tin Foilsipd...No par bg Mar 18 1 Mari2 lg May 17 Feb 
65'2 65'2 Ghig 85% 65's 65% 65'o 68 67 5S% 67 BS'e 14,300 Consolidated Cigar_...Ne par) 4514 Aprils) 68 +Julyl 26'2 Jan 63% Dee 
*98 l10l!2 *05 102!2 *95 102 100'2 100's *100)=103!2 *101 10 3's 100 Dy pret ‘ 100} 91 Mar3!; 103 July 2 70% Jan) 96 Dee 
3% «64 3% 86375 33% BR, Big = BB 3% 3 319 «= 3%) 5,600 Consolidated Distrib'rs No par) 2% Mar 3 61g Jan 7 3ig Jan! 9% Fet 
101% 102% 102 103 | 101% 102% 102 102!2 100% 102 101's 102% 25.800 Consolidated Gas (NY) No par) 87 Mar3) 10412 Feb 23 741g Mar| 97 Deo 
#153 1% * 15g 1% 15g 1% = * 15g 1% "5 1% i's i" 600 Consolidated Textile...No per ligMay 10 3%, Jan 18 2%, June} 5\4 Jap 
Bis 81% 813g 82% RO 134° 80'p Rily 79% BOle TH 81% 13,100 Continental Can, Inc..Ne par| 70 Mar3i| 92l¢ Jan 2 601g Mar| 931, Dee 
*130 132 *130 Lil’, . 131 131 *131 13ilg *131 131% 100 Continental Insurance 25, 322 Mar3!| 144% Jan ¥ 103 Jan) 149 Dec 
11 Li's 11 11's ll 11'4 11 litg zlO% 11 11 11 7.700 Cont'l Motors tem etfs_Ne par| Y7aMay 17 i3 Jan 5 Rig Jan 15!3 Oct 
44 44%, 44 44% 44 44% «43% «4473 843% 4414 843% «44% 32,900 Corn Products Refinwi__..25| 355 Mar3(| 48%sJune 21 324% May! 42% Dee 
126 126 (*124 127 *125 126!2 123 12614 *120 127 (#120 27 100. Do pref._-- -------100| 12213 Jap 6) 129's Apr28|| 118g Jan) 127 July 
*47 50 *47 51 *47 50 *47 50 *47 59 47's 47's 100 Coty. Ine s _....No par| 44l2Mar29| 60% Jan 4 48 Aug) 6012 Dee 
#25 45 #25 35 *25 35 #25 35 *25 35 #25 45 Crex Carpet .-_- ‘ -lou} 25 Apr 9| 63 Jan 2 36 Mar| 64!, Dee 
73% 74g 74 744 74% «75% «6075 «76% «2744 «74!2 = «274 74'2 5,200 Crucible Steel of America _100| 64 April5) S&llg Jan 4 6412 Mar| 845% Nev 
*99 100 *99 100 *99 . 100 *99 100 09% 99% 99% GU% 200 Do pref... ..-........106) 96 Mar30) 100% Feb 26 2 May) 102 Dee 
517%, 52% Bile 52% 50% 52 50%, 5ilg) 50% Site 60% Gilg 15.100 Cuba Co....._..-.-.. No par) 39'2 Aprl5) 53%June30| 4414 Dec) 543 Oct 
B% 86g 8% «68% 8% OCD “3 #9 87g Bg 87g 87s 2,500 Cuba Cane Sugar.___.Ne par! Rég\May22' Lllg Jan 29'| 7% Oct! 1453 Feb 
| 


37% 3Rlg 37% 37% 3712 37% 36% 





377, 37'4| 36% 37!: 37% 37% 5,100 Wo pref._............1C0| 345tgJune 8) 49% Feb 4/| 37% Oct! 62% Feb 
247% 24% «62478 25 | 242 247% 25% 2412 235g 241g 24'g 24'g, 4,200 Cuban-American Sugar._..10| 23%July 15) 364, Jan 25 2) Oct) 331g Mar 
*102 104 *102 103 | 103 103 *102 104 *102 104 *102 104 | |200 Do pret. -----.-100) 97% Jau 5) 104 Feb 5) 93% Nov) 101 Mal y 
*18 18'2 18 18 1S'q IRlg *17% 188 F178 «18% F173 «188! 400 Cuban Dom'can Sug newNopar| 18 July 9) 20'4June 7)|| -.-. ---- ~--- -<-- 
Exelrineh ~aaiie ae ; aid Do pref. ----------100| 15!gMay 21} 22% Feb 6 16 Dee 4412 Jan 
87'4 R7'\ 88 RS S7'!¢ 871g BS RS *87 89 *87 89 700 Cudahy Packing.._--.-- .100| 76 Apr2i 97 Jan 4 93!2 Dee!) 107 O«et 
*95 OR'g *95!2 OSlg Oils Y6i2 *O5l2 QRle *96 98's 98 98 200 Cuehinan’s Sons.......Ne par| 77!2Mar 1' 100 Mar 4 62 Mar; 104 Oe 
*46 47%) 4 47 46'2 46'2 46% 47% z46\2 46% 46 46%, 2,000 Cuyamel Fruit... 22. No par, 42's Apri5) 61 Janl4 44 Nov! 59 May 
eoce ence] o--2 « . J , : , ; Daniel Boone Woolen Mills.25 4May 13 1 Jan 4 % Dec 77 Jap 
39's 40 38's 40!2 38 3914 38lg 39!g! 375g 39 37%g 38 | 28,300 Davison Chemi alvte.No par| 27's Mar30, 46% Feb 17 277s Apr) 49% Jap 
#25 . 36 40 | *36 40 *36 40 "3606 = 40 | #36 40 De Beers Cons Mines_.No par) 27% Apr20) 35'4June 25 2014 Mar) 2 Dee 
1331 133! 13312 133!2 133 133's 133! 13 134 34 | 134!g 13412 1,200 Detroit Bdison__.__._- 100, 123!s Mar 30) 1141's Feb 1)| 110 Jan| 15912 Sept 
4) 4ilyg *39 40's 39's 39le 4014 40%! #39 40 *39 40 1,000 Devoe & Raynolds A..Ne par); 337% Aprils) 104's Feb 10 53 Oct; 904 Dee 
28'2 29 28% 29% 285, 20 28% Bills 3i'¢ 32% 32's 33's 257,900 Dodge Bros Class A No par| 2l\4Mayl7)| 47% Jan 2 21% June 45% Nov 
88% 8&9 S87g 89le 89 892 8 89le| 891g 89lg) 89g 892 38.900 Preferred certifa....No par| 79%leMavi7! 89 -+July 12 73ig May| Gilg Oe 
11% 12 11% (11% 10% Li's ll Li's 11 11 11 ll 9,600 Dome Mines, Ltd_. .No par 1014 July 13 20 Ma ; 12% Apr 18ig Nov 
*23 23'!2 *23 23'2 *23 23'2 23 23 24 24 | 24 2 1,400 Douglas Pectin ‘ No pa; 19 Mar 20 25'3 Jan 4 i4 Feb) 2314 Aug 
*115'4 115% *115) «115% F115) 11Ste #115 115%) 115 115 |*115 1152 100 Duquesne Light Ist pref...100) Lil's Mar 3) U1l6le Anr 27 105 Jan) 113% Dee 
®112!2 113%, 113) L1B!e 113te 114% 113'g 114 113'2 113% 114 114% «64,000 Eastman Kodak Co...._No par) 106% Mar30, 114%July 13) 104% July| 118 Jan 
28% 287g 2R8q 24g «= 287, 20 25>, 20% 728% 30 20'4 297% 24.300 Eaton Axle & Spring No par| 237gsMay 19 B23 be 10ig Feb) 30!2 Dee 
#243 244 245 2487, 247 255 255\4 259'2| 253'5 256 254 161 19,600 & I du Pont de Nem Co__100) 1953's Mar2%9, 2°51) July If 13414 Jan) 27114 Nov 
#10412 105!2 *104!2 105% 105!e 105's 105'e 105 105'4 105'2 *105 =105!2 400 Do pref 6% A 10 100%; Apr20, 105'eJuly } o4 Jan| l'4le Nov 
19'2 19!2 19% 19%, 19% 19% 195% 2014) 1914 -20'2)  19!2 20 | 14,600 Elec Pow & Lt ctfs_...No par| 15%May 19! 3412 Feb10!| 17% Apr! 401, July 
£10312 105 *104 106 *105 107 104'2 10410 *105 107 1105's 105% 200 40% pr pa eal 991o Mar 40; 115 Febtl 100 Mar 110 June 
*102 106 *103!2 106) *103!e 107 105 105) | *10 108 105 105 200 Pref full paid_- : .--| 103 Apr 17! 110%, Feb 26 100l~g Mar 119% June 
*95 95% 95'2 9534) 95% 95% 95% 95% *95 95% D5, 96 1.200 Do pref ctf ; <Ql9 Mar 24 i710 Feb 1! 897, Aug 4% Dee 
Silqg 84 84's 8453 8&3 KS 84 84%, «=84 5434 83's 85!2 6,000 Elee Stora Battery..No par; 71's Mar S6%June 25 603%, Mar 80 Dee 
*\'g lie *\'s L's * i's | ] l * i 2 *)%% y4 400 Emerson-Brantingham Co. luv 1 May 20 4 Feb | lig May 3 July 
*7'2 8% *7lg Rg Bly Bly 8 & *7 9%, *7lz 10 300» - Preferred 10 5 May20! 24% Jan 29 8 May| 26% Aug 
*O6!\o 6% "66's 66% 66\2 6% 66 66% OH A6 HH HHl\e 1.600 ft licott-Jobuson Corp. a c Mar 41 7 . Feb S 63% Apr 74’, Sept 
®115'2 11734 *116 «11734 S116 = 117%, *11G'g 117% #116 , 11738 *116%, 117% Do pref 100) 11 Jan 7 11 Keh 11] May, 118% Oct 
53% 4% 54's 5Ale 4 rt 4 4 rary , 2/2 rR 19,800 ireKka Vacuum Clean.No par 43 May 14 5 July 15 48's Nov 572 Dec 
"15's 16 "15's 16 15'4 J5'4 lfi's 15% 15's 15 15 15's 800 Exchange Buffet Corp_No par 15 June 2" 17 Apr 22 13!2 July 1973 Jap 
*2\5 s3y *2\s 34 *2\g 2 * *) 3 be *) “ a ( 2 2 kor it Ble Feb 2 2's Ma 45, Aug 
*50 52 fl 51 5 5 5 dn "51 4 de i) 2,500 | i 3 loree A +t Mar < Feb th o'4 SAT 545 Oct 
*109 Iti *108% 111 *109 lil *109 l *109 lil *109 li j f ed l 1OS!e Jan 6 115 i 106's June; 1110's Nov 
Di4%q 115! 115 ANH) 115) LAT! L16te 117 115 116% 1 fig 43 ) Fa 2 PlayersLasky.No par) 103'g Jan 1“| 127!oJune 11 Gilg Feb, 114% July 
#120 «$122 *120'¢ 120% 120'g 120% #12014 120% *119 120 (*119 120 0) D> pref (8% ] il Mar 3! + Ma 103% Feb) i120 July 
730% Sile "305g Sliz 410%, Siig *30% i 30 30%, 31% 34 409 Feds ight & T l ® far 2] 30%. Feb 26 Oct 474 Dee 
*RH g9 aH go Rf) RY nH go AH a a7 7 ) } \ iT June 18 RQ Jat 4 R2ls Bept RY Dee 
*69 75 | *72 #75 | % 74 72 72 7 74 74 74 400 Fed g & Smelt's 41 ‘ 111% Jan 5 15'4 Mar) 95l2 Dee 
“7374 730 «73 73% 73% °7 74° | *72 74 | *72 #74 » J pret 61 Mar 3) 195 Jan ¢ 49'2 Mar) 94% Dee 
185 199 *185 199 |*189 i900 *189 199 189 «6189 F184 190 100 Fid *hen Fire acofN Y 1H0 yr 209\4 Jan 23 147!g Jun 179 Deo 
*15 19 ° 7 *15 ’ *15 l *14 19 *14 } I 4 Bus tem etfs _A 14% Jan 2 ! } 12 Jan 17% July 
32% 33 #33 . ‘ ; 32 S 2% 2 s2 234 i, f | . Stores No pa 4) Mar 40% Feb 5 38l2 Dee 40 Dee 
O9'4 1L0U0'g 992 102% 1O02!2 106'2 105!'2 107% l t er Body [ 25 78igM l 107% July 1 60'4 Feb! 125 Nov 
18% 19 1S’ 19% 86419 193g 185g 194s 18% 19 184, 1914 4 Fisk Ru r No par 14 ay 20) 264 Jan 13 10\g Mar) 28% Oct 
FRi'leg 82 *Sidg §& es &2 Rs 8 S? *% Sv pref . 100 ‘ 4 1 K4 Ni ] seel sunea- eben " 
51% 23 52% 5 V4 2/2 Ast, i iS\e y) %9 4°) 4 ) ( w ) pa y Mar 2 7 Feb e 
102 iO2ie 10 ] , If 19 102 104 102 102 ’ ) N ar & 1743, Jan 29 ; Jar 183% Nov 
73% 74's 73% 7433 7 7445 72% 7 7 7 ) <I oA Vo pa 558 Mar ~ Jan 2 6slg Sept) 85 Dee 
32% 33'4 % 2% ; r\4 344g ‘ 32s 31% $2 ] ) Kas Cc No par 1055 * t'oJu 5 Var 24% Oct 
33's 33' 5 ; 33 33 33 $235 33 33 2,600 ibber A Ny ar) «620 )=«~Mar 2 Fe 28% Aug S67 Nov 
*7\4 8 By *7\4 734 74 Tle 759 752 *7 8 ") { . » par HleJune 9 9% Jan 4 4% J 16\4 Mar 
*44 44> s 443, 4334 4310 44 *43\4 44 43% 43 7 ; Amer Tank Car 100 + Mar2¢) 554 Jan 2 44'2 Aug) 60 Oct 
F100 F100 f . ‘) 03 *100 103 F100 ’ i f _ 10 99 »eJune 24 104 Jan | 4 Fet 104 Nov 
71 72'4; 69% 72 60 7 695_ 71% 69'\g 70% H9le 70 28,700 - t it Mar 3 74% July 7 42's Ma 70 Deo 
7110 114 11O0\e 110 1007’s 109 *10 112 109 109 109'4 1094 700 1) f 1th i472 Mar 114 July 7 86\e Mar) 109 Dee 
fi4io 54 *54\4 54 535, 54'g 5 535 2's 53's 92 2 2,800 Ge r. 1 ewNo par 4 Mar29, 5S4'2 te _ -- -<--- 
Pllilg 120 *1Lig 1200 F1iitg 1200 *111'4 120 *116 120 *1Litg 120 , Py ets d (7 loo} 109 Jan 115's Feb 18); 105 Jau| 1llllg Mar 
114 17's *114 Li7's *114 i7'2 *1l4 1i7's *114 1i7's 114 114 100 . ire preferred (7)_100) 10914 Apr 12} 118!2 Feb 10 104 July) 116 Dee 
S42 34433 3452 34714 344 35212 35412 359 | 350 356% 352 354!2) 17,700 Genera! Electric._.__..__.100| 285 Apr] {Bile Feb 22714 Feb) 337% Aug 
Li4g 114g 114g) 115 Litg 114g Li'g Lid 11 Lit, il li'l,’ 21,200 Do special Oat a ee 11 Jan 5 1i%s Mar 22 1J% Oct 11% July 
*37'2 38le 37'2 37le 7's 37's *37\4 38 37% =3Sl2 37's 37% 800 General Gas & Elec A__NoT $44 Mar 30 59 Jan 2 58% Dex 614% Dee 
*97'\4 98 *"97'4 OS *97', 9S *97'4 98 *97'4 98 *O7'4 98 | ..- Preferred A (7)_...-No par 945 Mayll) 99% Jan 4 94 Dec) 100 Dee 
*107 108!e *107 108 6 *107 108 107 107 ,|*106'2 107'2 *106'2 107! 100 Preferred A (8).....No par! 105!s Apr 8! 110% Jan15|| 110 Dec! 110 Dee 
*93'2 QG4le *93lg D4ig *O3l2 G4'2 *ARle O4lp *O3l2 D4lo *U3l2 O4%— - Preferred B (7 .--NO De #214 Apre7 96 Jan 4 see naee 600 
53% 54% *53 53'4 3's 53% 53's 54 53'2 53'e2 53 53 1,500 Gen Outdoor Adv A_.__No par 51 Mar 30 557% Feb 4 45's, Aug 54% Sept 
®28'2 28% 29 29'4 205, 30% 290 B's 30 30'« 39 30 5,600 Pret cerritivretos No nar 2ASe Mar 36 22 jan A an 444 Deo 





* 61d eid asked prives, uu suits vl Lillis day 2 hs Givsucud,. 
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For sales during the week of eceets wouetty tasctive, see fourth page preceding. 
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j PER SHARB : SH AKE 
HIGH AND LOW SALE PRICES—PER STARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
a ——————$__—__——— - -—— ——_———_— ——_———}| for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, | Momday Tues lay : we ine day ” h ursday, , Friday the EXCHANGE —— —e 
July 10. | July 12 July 13. | July 14. July 15. | July 16. | we ek. Lowest Atghest Atghest 
ee . = =— ‘ m — » — — 
$ per shire | $ ner sha-e | $ ner shave | & ner sha-e shave | $ ner share | S aves Indus. & Miscell. (Con.) Par| $ per shire | $ pe- shire $ per shire 
148 150% 151'¢ 1537s 154 1587s 158 16158 157% 160 | 15S8'e 1647s 794,400 General Motors Corp..No par! !isig Mar 2¥| 16473 July 16 149% Nouv 
1175g Li7%s 1177, 118 117% 118 117% 118 118 118 2,100 Oe, TO eres 100) 113l¢g Jan 29) 120) Alas 28 115 Dee 
*101 ----/*101 a be, eT oe seca OOe a} EOUGE O°... nccacace 100} 98'4 Apr is} 105 June 22 99l_, Nov 
*67'2 69 6f% 67!2 664 67's 67 67's 66'2 65 2. 100 General Petroleum. ...__-. 25} 49!2Mar 2 70'sJune 29 591g Dex 
854%q 87!2 87's S77 86 87'4 S86'4 87% 2 86's 83% 12,900 GenRy Signal new_...No par| 60g Mar 31 RYleJune 22 803%, Oc 
®10%3's _.__|*103!s *103'e _... *1N3'le .... 9104 . *103'e | aeecen Do pref_-_. ooo -- 100] 108 Apr i4) 104 Jap ls 105%, Nov 
3g 41 | 839g 42 *39\g 42 *39\4 41 41 .. © 2 ees General Refractories... No par| 36 7 ay 27; 49 Jan 4 58le Jan 
#51 52%) *51 3, #51 52 *5l'le 52ls ‘ 52'9 *5ile S§2'e) ...... Gimbel Bros... ......-. No par 45's Mar 3: 787, Jan 4 83 Dee 
*104!2 107 (|*104!2 107% *104!2 107 .*104!2 107 (|*104!2 107 *104!9 107 | ..---- Do pref___- sii Sn ae 100) 103% ‘Apr 1] 111438 Jan 19 1141, Nov 
aaa TI ie a ‘ ‘ S woe ee ee ....|Ginter Co temp ctfa_..No par| 40 Jan 2| 44% Jan 4 53 Dec 
16% 17 17 17\4 17 17'4 17 17'4 17 | 16!2 5 500 os re Neo par 15*June 3) 25% Jan 7 26!2, Deo 
4773 4477s, 47 47 47 47 47 47". 47’s 47 4,600 Gold Dust Corp vte..No par| 41'2 Muar3! 56%s Feb 4 51 Ot 
50 50'4) 50% 513g) 50% 5O'n 5% 51 507, «©8650 »,200 Goodrich Co (B F)_...No par| 45'eMav20| 703% Feb 3 74% Nov 
*97 PRig) *961g¢ ORlg) *97lg OS as Sl, 2 98'2 QO8'e . Ie Oe ee 100) 95 June 25} 100 Feb 9 1902 Nov 
#19614 107 106% 107% 10%'s 107 196'4 107 107 106'2 2,609 Goodyear T & Rub pf v t e_ 10/ 98!2 Mar 30) 109% Feb 4 11453 Oct 
10753 1975s) 10753 10753 *107% 108!2 10S 108!2 *108 108!g 108 300 ae Bee Ol .. .n owen od 100) 105% Jan 22) 108%sJune 1 109 Dee 
*50 51 50's 50'e 50 53 51 51%) 5 5i% *51 2,300 Gotham Stik Hosiery..No par} 33'4Mar30| 54%4June 19 42 Dee 
©1091, 110 | 109% 109%) 10934 119 (*110's 111%, *108!2 112 | *109 od iy Oe 100} 98 Apr 6] L1l June 22 102% Dee 
17% #18 17% 18 | 18% 19 | 173% 17% 18 | 18 300'Gould Coupler A...... No par| 161g Apri15! 211g Jan 23 23 «~Bept 
Qitg 2isye Allg By 22t_ 23% Wie 24 | 23'2' 23's 2353 21,300 Granby Cons M Sm & Pr.100| 16!gMar31} 24 July 14) 21% Deo 
*94 95 | 95 95 *95\4 O6l2 D4le 95 95 95 800 Great Western Sugar tem ctf25| 89 Apr 14) 10614 ben 113'g June 
115 118 | 116 116 |*116% 118 | 118 118 | 116 | *113! 00). FIO ttnhesenenens 100} 10812 Mar 30| 118 July 14 1151, Dee 
161g 16's 165g 167g 16% 17 17 17% 174 17's 5,000 Greene Cananea Copper. __100 9% Apr 3) 17%July 14 1914 Jan 
*7 74 «0°77 7is| *7 7\s 7 7 7's *6% 200 Guantanamo Sugar_...Noe par 5ig Jam 5) 10% Feo 1 61g Jap 
77'\: 78 | 76 7873 76 76%3\ 77 77 76 | Tas 6.600 Gulf States Steel__._.....100| 62 May15|) 93% Jan 4 954% Nov 
44 49 | 45 «2946 | 9454 47 «| *45'2 «46 | 46 | *46% 200 Hanna Ist pref class A__..100) 45 Junel8) 57 Feb26 89 Feb 
*26% 267% 267g 27 26!2 25% 26'4 265 26'4 *26'4 1,800 Hartman Corporation..Ne par| 25%Junez1} 35 Jan 6 3712 Jan 
3514 354 35 354) ©3414 35 323%; 34l, 33 | *33 1.700 Hayes Wheel__..._._. No par); 30\yJuly 1| 46 Jani4 4912 Nov 
77% #79 | 79 RO 76'4 76'4 *77'2 79 77'2, *75% S Bee seeeeee 1G) Wihencccwasnnass 25) 68 Muar 2%) 80 July 12 77% Jap 
©2314 25 | *23!— 25 23% 23% 24 25 27 27 4,700 Hue (R) & Co tem etfs_No ~~ 17'sMay27| 35 Jan 6 48% Jan 
54 5ile *54 54l2! *54lq 542) 54le 543 55 5% 300 Homestake Mining--- ~~ -. 100} 471g Jan 4) 62 Feb23 50 §=Jan 
43% 43% 43% 4413, *4414 4412! 44!2 44!) 44'2 43's 2,309 Househ Prod, Inc.tem etfNo om 40 Mar 3) 48% Jan & 471g Nov 
*5Rlp 62 *58 60 | 5Sig 5Sig) SR 5Slg 5S\4) 58 1,900 Houston Ol! of Tex tem ctfs100| 50144 Mar31} 71 Jan 5 85 Jap 
384 38% 375g 384s) 38 35% 38% 39 | 38% «384 12,800 Howe Sound_._____..- Nopar| 27 Jan 8) 39 July 14 311g Nov 
53%, 54! 53% 55'4) 84g 56'2) 55% 57% 56%3 55% 57% 157.300 Hudson Motor Car_._.No par| 49%5June25| 123% Jan 4 13912 Nov 
23%, 24 | 2353 24 24 2414) 237g 255s 25'2 24!2 25'4 47,100 Hupp Motor Car Corp___. 10| 17 Mar 2) 28% Jan 4 31 Nov 
22% 2353) 22'g 235—| 22'4 23% 23! 233% 23 | 23 7g 14,500 (ndependent Ot! & Gas_No par| 1953Mar30| 34 Jan 2 41% June 
#2012 21 | *20!2 2113) *20\2 2i!5 20's 20! 20's *20% 300 indian Motocycle_._.- Neo par| 18 Jan 6) 244 Feb 4 24 Aug 
Olg 0% Ole Ole! *9le on 92 Dis O34 O% 900 Indian Refining.......__- 10 9 Mar3i| 13% Feb13 144 Deo 
®7% Siz "753 8 *7 2 ‘- «@ 4 8's s 200, Certificates............ 10| 8 Aprils) 1213 Feb 13 125, Dee 
90 «917g *90 3=—-: 937g) #90 037 7, *90 «= 9378 937, *90 ae  . pees 100 $0 May 14) 104 Jan 7 110 =Dee 
90 Dlig «90% «Di's| BOls OOle *90lg O1ls 9ilzs Oils 600 Ingersoll Rand new_._.Ne par| 804 Mar31! 104 Jan 5| 107% De- 
42'— 42135 42 42'> 42 42's 42 42 | 4llp 4ilg 2,400 Inland Steel_......... No par| 34\2Mayll| 431g Jan 7 60 Feb 
PLiitg 112 ,FlLliteg 112 *FLli'g 112 *1ib'e 112 SLIB FEihg UES | eccses a eee 1u0} 108% Mari6| 115 Feb 9 112 Sept 
23 «23 | 231g 23% 237 2433 24!2 257% 5 25% 625!2 8,500 Inspiration Cons Copper... 20) 20% Mar30| 267s Feb 10 32% Jap 
141g 14'le 13! 144 14 14 *14 14% 14 13% 2,100 Internat Agricul_..... Ne par 13leJuly 12) 2614 Jan 22 241, Nov 
*83 RA% 83 &3 *82!'2 &3 *82le 3's 82's 80\e 1.100 Prior preferred__...._- 100; 80'eJuly 16) 95 Jan27 85 Nov 
49'2 50% 50 5Ol2) 50 50%, «=«50 50% 49%, 49le 11,700 Int Business Machines.No par| 438!, Mai 3¢ 50'e July 12 17614 Nov 
56 65'2| 56 56 *56 58 | 59 59 | 58 | 56% 2,200 International Cement..Ne par) 50'sMay17| 71% Jao 2) 8llg Bept 
104 107 |*104%4 107 *104': 107 *104'4 106 104% 104% 200 Preferred..............100]) 102 Mari7| 106 Jan 26 107 Aw 
51 Sit) = 514 2'g' Sills 525, 52% 54 | 537_ 52% 54% 118,100 Inter Combus Engine._No par| 33!2Mar30| 6412 Jan 5 691, Der 
124'¢ 124!— 12484 1265g 125'4 127’, 125! 127% 4 1284 127 30,500 International Harvester...100) 11214 Mar 29) 13412 Feb 19 13814 Sept 
@12Qi'e 1224 *12i'2 122 122'4 122!g 122'2 122!2 124's *123% ., . J 3 eee 100} 118 Jan 5| 124's July 15 121 WNov 
*7% 8 | +%87% j%8S | 87% %8S | 87% 8 | 7% 700 Int Mercantile Marine. — 7 June26) 12% kev 17 14% Feb 
357g 37's} 364g 3773 355s 367, 35% 35% 35% «= 33 ls oF? eae 100| 27 Mar30|) 46% Feb 16 52% Feb 
65'4 65%) 65% 65% 65% 65% 65%, 65% 65's 64% 2,600 Interns toual Match pref..35| 531gMar 3) 66% Feb 23 60% Dee 
3612 36% 36's 37'4 3653 372 37 3912 39%, 35% 96,900 Interna lonal Nickel (The).25| 32% Mar30| 4614 Jan 5 48lo Nov 
S1IOlig ....\*101lg ..../9101 é . *101 é ane ~anwel-aedoas B@ 2 eset 100) 1011's Jan29| 104'4 Apr 2l 102 Nov 
*52 5312) *51 52'9 *52 53 53 53 | 53 | *51 600 Internatioual Paper_..__- 100| 44's April5| 63% Jan 9 76 8 =6Oct 
eee... ee eC tt “a anwal So wecess| De stamped oref...... 100; 85 Jani4) 86 Jan 6 88 Dee 
*93l2 O4'2 T9312 93% 92% 04 | 94 95 | 2 Q93te 93% ct 2.4, == 100; 89 May 7} 981g Jan 2 99% Oot 
149 155 149 154 *149 153 *149 154 155 |*149 {International Shoe__..Ne par| 135 May 6| 176 Jan ll 199% July 
122 122! 122% 122% 121% 123'4 123 1245, 123% 123% 8, 300 Internat Telep & Teleg_..100| 111 Mar 3) 133 Jan 25 144 Aug 
224 23 | *221g 23 *22'3 23 22's 22's 23 | 23 500 Intertype Corp_....-- @ par) 21! Apr 5| 20 Jan 7 29% Oct 
"35 36'2 36 37% «8638 39 | 3712 38%, 37'2 3712 3,400 Jewel Tea, Inc__._.....-- 100! 25 Jan 4| 39 July 13 26%, Dee 
#115 125 (|*114 124 123 124 e124 12412 124 |*122 Cer BO. Pic scastzcsevase 100! 115ig Jan29) 125 Feb ¥ 1154's Dec 
10% «10% 710! 11 | *10% It | 11 ll | 11 *i1 300 Jones Bros Tea, Ine, stpd_.100) 10'sJune 30 191g Feb 5 21% Feb 
29% 20% 27's 29%; 27'2 28's 27 28% 28 27'2 18,600 Jordan Motor Car..__. No par| 26 Mayl7| 66 Feb19 65 Nov 
#4 ls *\4 Is *! lp lg 1 ls *1 acace el Willer icaceuanecnn 10) \yMar 4 % Jan 8) lly June 
€107'2 112!2 #110 11212 *109 11214 #109 11215 2 112!2 *108 100 Kan City Lt & P lst pf. No par) 10714 Mar 29| 112!eJune 12) 10953 Bept 
385g 385g *385, 39 38's 39 38% 38% 39 | 38% 1,000 Kayser (J) Covte....Ne par| 33\4May 20) 47% Jan l4 42's Dee 
*101% 102 |*101% 102 101% 101% *101% 101%, *101% 1017 *101% 100 Do Ist pref._.....Ne par) 100 May26| 105 Janis 1031, Dee 
135, 14's) 135% 14 135g 133, 13% 13% 13% *12% 1,300 Keliy-Springtield Tires__._. 25| 124May 19} 2112 Feb 6 2153 July 
*51 60 *51 60 *51 60 *51 60 | *5l 60 | 7: Oe. ameaee Fe . >. ==. 100} 51 May20| 74% Feb 6 74 July 
*62'4 64 *62'2 64 *62'4 64 | *62!2 64 | 64 *62' _ .| Do 2 100} 63 June 4) 73% Feb 5 72 July 
*98 99 98 98 | *9412 982) 98 98 | 97 | *94 “200 Kelsey Wheel, inc_____- 100| 86 Maytl2| 12¢ Feb 4 124 Dee 
53% «45453! 54%, 55'2 55% 56 56 56's 57 | 56's 56,200 Kennecott ¢ opper _Nopar| 49% Mar3|) 687s Feb 10 59', Nov 
5g % #53 % *5 4 +5 % % +o, 100 Keystone Tire & Rubb.Ne par| IsMay 11 2'g Jan 2 Big July 
#65 68 *66 69 *65'2 69 66 66 65 64 ay, Ne ine Ne par 61 Mart) 821g Jan 7 100 Oat 
54 54% = =4 55's 54's 55 54's, 55 55 53'2 ,600 Kresge (S 8) Co new ___.. 10| 42% Mar30) 82 Jan 29 Sie weasel 
#10 115 |*110 115 *110 115 (#110 115 115 )*110 2 | Prefee€.....ccecacus -100| 113 Feb 18) 114% Feb 26) 114 Oe 
*22\4 23 22!2 2253 2 23 | *22'2 23!2 23 22% 900 Kresge Dept Stores....No par) 15's Mar 25) 33% Jan 14)) 45% Jan 
*R0 90 *S0 ou *R0 90 *S1f) 90 90 *30 PGE. cnncweanscede 100| 701g Mar26| 92814 Feb 1)) 97% June 
175'2 175g 174% 174% 174 174 |*170' 174 2 169'2 170 800 Laclede Gas L (St Louis)..100) 146 Mar 29) 175'2July 10 178 Mar 
9 | 7) 9 9 9 9 9 9 9 800 Lee Rubber & Tire__..No par| 8% Mar29, 14 Jan 4)) 19 Oct 
36'4 361 2 36's 37!2 367%, 37% 36'2 37% 36%, 36l2 .300 Lehn & Fink.....--. _No par| 30% Mar30| 4@1lg Jan 2 441, Oct 
*82 84 83% 83% 83 83 R35, 834% 84 85 300, Liggett & Myers Tob new_.25| 72'sMar31| 947 Jan 25) 02 Dee 
#122 124 *123 124 *122!2 12 *122's 124 123% 122 123%! ...... ee ff eee 100) 119%, Jan 18 129%May 5 124 Dec 
*R1%y 82 a) 81 81%, 881 82 R2 82 8253, 827, 400' Do “B" new____._. ...25| 71 Mar24| 94 Feb 1/j SU7%, Der 
*6 1 62's *6llg G2le *Hl'g 62 *6 1 62 62 *6H07s Tima Loc Wks... No par 53le Mar 31) 69% Jan 4 74% Jap 
38 39'4 39 30% 39 397s 3844 39 40 33's 900 Loew's Incorporated_..No par| 34\44Mar 2} 41 Maril6 44%, Nov 
7's 7's 74 «74 74 O74 7 7\4 81g 8 200 Loft Locorporated Nopar; 7 Jan2s) 11% Feb 10)| Ola Apr 
®44\3 4475 447, 4473 447, 447, 447, 447 441, 44 909 Long Bell Luinber A_._.No par| 44 July 15) 50%, Feb ; 43 Bept 
120 20’g 121 123% 122'2 128 128!6 131 131 128 3,000 Loose-W tiles Biscult......- 100, 88 Mar3v| 14019 Jan 4 143%, Dec 
131 134 (*131 133'* 133'2 136'!2 137 137 40 =«*136 S00; 30 Sremerreg..cccuscses 100) 120% Mar 30) 14314 Jan 6 148 Dee 
39'g 39!4 39's 3912 30's 394g 39 5934 393g SHl4 wl era 2£ 3514 Jan 2) 42% Feb ; 30% Bept 
11514 119 F115 118) *115'4 118) 115% 11S 116 116 100 Ibo pref -- 100) 111% Apr 5) 117 Apr2s 116 Aur 
17'4 17'2 17 172 lfiilo 17's 16 14 16\2 16 490 Louisiana Oil temp etfs- No par 12 Mar 3 197%sJune 2 23% Feb 
23%, 24 24 24 24 25 25 25% 25 25 700 Louisville G & El A. No par 22%, Mar 31} 26's Feb lt 26% July 
*37 38'e *37 38 *47'4 38 37 37 58 37'e 400 Ludium Steel _No par 20\4Mar30, S58l4 Feb 4 60 Dee 
133 «4136 “\#] 341g 1347 134'q 13444 *134!e 136 136 *134)e 200 Mackay Companies......100; 130 Mavl15| 138 Feb 9 141 Sept 
71 71 7Zi's Zils *7l'2 72 72 72 74 *7 1 348 Preferred ___ bain 100 68 Mario 73'— Feb { 75% Feb 
119 120 119's 121% 120 121 121'g 123 122%, 120% 100 Mack Trucks, Inc____- _No par| 103'2 Mar 30) 159 Jan 4 242 Nov 
Pills 112% 112% 112% *112's 11 113. «113 1i3'e 113 309 Do Ist pref. ....---100)) 109% Jan 4) 113 Junel0 113. Aue 
*105 06 In6 «(106 1N5!'e 105 106) =6106 106 «=*105 309 Do 2d pref 100) 104 Aprl7| 107 Marl3 106% Aug 
#102 103 « *103 103!'e #103 103 193 103 10 10 1's 900 Macy (RH) & Co, Inc_No par Siilo Mar 29) 106 Feb 10 112 Oa 
SLiI7'g ..../*117's *117's *1)17's *li7'e Preferred eee 190’ 115'¢ Mar 1| 1183 Jan 14 118 Avg 
38 38 S'4 39 s9'4 4 4) 42 4254 41's 100 Magma Copper No par 34 Apri?) 447% Feb it 48 Nov 
#)8 19 *18!le 19 18 18 *17'2 1s 1s 18% 100 Mal aon (H R) & C9 Ne per 15%May 19 28'n Jan A 371, Jan 
80% 8! & 4 Rh%g “ R454 « 847s x4 §3 600 Manh Elec Supptemetfs N 56 Jan 4 847s July 14 59 Mar 
®22'g 23's °%22%3 23 *22 23 227g 22 23 23 800, Manbattan Shirt_. TRE 25 22'2May 24' 32% Jan 4 34% Nov 
33% 34!2 *335_, 34 3 7'2 *3353 3F 36 | #335, 36 900 Manila Electric Corp _.No par| 27':Mar20) 39\2May 17 491, Apr 
24%, 24%, 24 24% 24 2412 245, 2514 24 24 24's 700 Maracaibo Ol) Expl._..No pa 20% Mar 3) 28 Feb 2 35\9 Jan 
60', 607, 59 60% 58 5Y'e y® 6 5%, 5 587s 200 Mariand Oll.....-<c«« No par 40'4 Mar 3 63%June 17 6, Deer 
630 2) 30's 30', *30 40 \4 ) BO'" t0'4 BO'4 600 Mariin-Rockwell__._._/ \o pa 27 Mar 29 33 Mari 327, Ort 
21% 2i% 21% 22 1% 21%, 21% 2! Zi’ *2il'e 22 700 dartia- Ps irry Corp No par 17 May 20 23 June 25 37's Jae 
*30) R2 *8 82 8&0 81 8% 85 5 Ps 2 53 1.000 Mathieson Alkall Wketemct! 62'eMay 12) 106', Jan 2 107'4 Dee 
*117'2 118 118lg¢ 11S'g 11S's 120 117 118 118 118 118 4.800 May Department Stores i 107M 17,| 137g Jan 2 13¥lg Dee 
@122 125 (122 123 (|*122 123 ,*122 12 123 |*122 123 ay. ee 100) 122% Feb 2) 125 Junell 124 June 
21 21 2 Zi's Zits 23's 23 23 23 23% 257%. 409 Maytag Co__. . No pa 19 Mar 3 237% July 14 20% Oct 
*Sity 82 R2's 83 S3le S3le R22 Sle 83 82 82 800 MeCrory Stores Class B No pa 72 Mar30, 121) Jan li 130% Oct 
24%, 25 24% 25 24%, 25 24 245 gs 25 2473 25'4 609 Melnotyre Porcupine Mines. & 22% Jan 2 4 Feb If 2% Ort 
23's 23'!e 23!e 23'2 *23'4 2 23'4 23'4 3 23% 23'2 23's 809 Metro-Goldwyn Pictures pf_27 224 Jan & 2414 Feb 9 24!, Nov 
97, #10 5 9% 10'4 10 ] 10'2 10's O% 12% 12'4 13'e 38,500 Mexican Seaboard Oll_.No par 6 Feb2 13'o July 22): Jan 
14'5 14% 14'4 14% 14's 15 15's 15 g 15% 15 15% 33,800 Mian Copper... i . & 11 Mar 3 15 «July 14 24% Jan 
30'4 3l'y 203%, 30% 29!2 30 29% 39 4 29% 285, 29% 24,100 Mid-Cont inent Petro _No par +8 Mar 30 37 Juu 2 38 Nov 
983g QR% GS'2 OR% *98 984, *08 9844 98'4 *98 YS'4 300 Pret erred -100 0) Mar 30| 100 May 19 04%, Oct 
1% l's 1% 14 14% 1% *1% lig ‘8 lis 1% lis 3,900 Middle States Oil Cc orp. If 1% Jan 2 2'3 Jan 8 3'. June 
Sie 1 %%, 1 * 1 1 1 3, | %%, @#« 700 =Cert Hifle ates. 10 7 Jan 7 lig Jan & Itg Feb 
#112 114 114 114 |*113'2 114 114 114 1 114 114 114 | 900 erly sae Prod pref. . ~100) 107 Mar30| 13412 Feb 23 147 Aug 
76% 77'2 #%77% #%77% «477'2 77'2 %77'2 79 . 78 *77 78 2.900 Montana Power 10% 69% Mar26) 831, Jan 14 99, Aug 
70% 7! 70% 71%) 70% 71% 715s 72's ) 72 70% 7i'g 46.600 Montg Ward & Co Ili corp. .10 45 May19| 82 Jan 2) 84%, Nov 
24% 24% 24'2 24% 24g 24%, 244 2H% 2 23% 22% 24 7,300 Moon Motors.....-.- _No par 1M'o\Mav 18) 37% Feb I 42 Dee 
5's 5's Als le 54 »” 5's v4 5 57s Fy34 6 13,209 “tether Lode Coalition. Vo nar ', July 12 Tip Feb & Uls Jan 
® Bid and asked prices; no aues O08 this day. 2 Ex-dividend. 
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| FER SHAKB PEK BHARS 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. Sales 8TOCKS Range Since Jan. | 1926 Range fer Previous 
- for NEW YORK 8TOCK Om basts of 100-share lots Year 1925. 
” Saturday, Monday Tuesday Wednesday T ursday, | Friday te EXCHANGE |\--""""r"c"""— 

July WW. | July 12. | July 13 | July 14 July 15. | July 16. | Week Lowest Highest | Lowest Highest 
$ per $ ore | 8 ners are|$ ners are| ners ave| & vers are| $ ne are | Wee? ltndus. & Miscell. (Con.) Par| $% per share $ per share || per shar|$ per ehare 
*197% 20!) *197%, 20 20 «20 197, 20 *19%, 20 719%, 20 | 300 Motion Picture...--.--2 No par| 19 Jan2f| 23!sJune 3 195s Dec! 201g Dee 
4\'s 2%| 41'2 42%) 40% 41% 41 4's 40 4 4l'2 41 42's) 8,100| Motor Meter A..-.--.-/ No pa: 3334May 19) 523% Feb It! 40 Nov 447 Oct 
#23 24 *23'4 24 2 2373, 23% 23% $\4 314 2314 23% 1,500 Motor Wheel__.......No par 22 ‘av 18) 33% Feblé 18 Apr) 35 June 
*1112 13 | 13 13 13% 16 1546 16% *14 = 15 141, 1414; 1,300 Mullins Body Corp-.---! No par| 11 July 7| 19% Fen } 13 Aug) 2ilg Feb 
*37 37)2 37 3% BR 35%, 38 38% *38le 38% 38 38 2.000 Munsingwear Co....--! No par 34% pr of 383; July 6 301g Apr 39 Deo 
674 7 7's 7% 7% 7 7'2 7\4 . s lg 12,500 Murray Body...---.-.-2 No par 3 Mi: ivy 8 15, rev 2 54 Dec| 4212 Mar 
56 57 56 A7 56 567_\ 56g 57%, 5S6l2 5714) 55% 57 43,300, Nash Motors Co_...../ No par 52 Mar24| 66 Feb 23\| 1931g Jan| 488 Oot 
sao “a . ee eee 100| 106ly Tar 4| 106%, Jap 4// 103% Jan| 107 July 
*7\in 7% *7\o 7% 7 7'2 *7\4 7% 7% % fg O% 3,600 National Acme # stamped_-_100)) 7'eJuly 13 12% Jan ° 414 Mar 12%, Dee 
93% 96 of 97% 95 O7'4 7) of 93', 937% 93 9419 21,900 Nationa! Biscuit....-.---- 25| 74 sau 45; O8'sJune25!| 65 Apri 79 Dee 
*130 32 «1*1300=—132 » 130 ,9129 $f) 129 129 #12814 140 200 Do pref 100) 126 Jan 27| ISlie Avr 2s\|! 12319 Mar] 12819 May 
Blo 44 t4'o 44 Ain 41% 44 44 44 444 44 44%, 14,500 Nat Cash Register A wt No par| 38 May 22 54 Jan 5) 2 aa’ oe 
#2210 24 *22\0 23 #2 a4 ; } 26 27 *25'5 267% 900 National Cloak & Suit....100| 20'2\lay 21] 57 Jan 2| 491, Dec 847, Oct 
*70) 7i *70 7 *72 75 *7 74 *73 74 *73 74 Do pref... owe tor 72'2June 7 921g Jan & 87% Dec) 104 Jan 
69 69 653, 65%, 68% 70'4 69% 70 65 69 65'4 69 13,900 Nat Dairy Prod tem etisNo par 53 Apri4 80 Jan 2|| 42 Jan| 81% Nov 
26 2614, 26 2 #25 26 "25'2 26 *25 26 *25'\2 26le 400 Nat oa Stores No par 2%\gMay 25| 42% Jam 7 381g Jap 45 May 
*91 92!) *92 G2 #92 G4 12 4 *91)'4 G4'2 *90'4 G4lo -. Do pref_. : _.10 )) 90 Jan 14 o7 Jan 19}) 6 Apr| 102 Jan 
18', 184 18's 31% 1814 188 ‘ 1S/% 18% 18 *18 19°% 990 Nat Dist 1) Products. _No par 12'e\May 18 34 Jan 4|| 2953 Dec 431g Oct 
#45 47 45'_ 45 45 45 44 44 44 44 "44 46 500 Nat Distil Prod pf tem ctf Nova 38 Mav 7 731g Jan 4!' 62!2 Jan 81 Oct 
2214 224 *2212 24 2i%, 22 21 21, Qiig 2l'g 21% 21% 1.900] Jat Enam & Stamping...100| 21'«July 14. 401g Jap 2 25 Apr| 41% Dee 
*75 78 *75 78 76 76 *75 7 74 78 *74 78 200, De Pl. c.vesccsccee 1 735 July 13, 89% Jan 4 75 June| 89% Jap 
153 157 *15%3!2 156 53:7 159 159'2 162 162 163'2 3,900) National Lead.......--- 100) 138 sy 15) 174% Jan 5!) 13812 Apr| 174% Nov 
11619 11734 *11612 1173s *13G!2 117% *1iGle 117 L1Glo 1173, 11634 116% 100} Do pref_- 100| 116 Janie} 120 May 20)! 1141 Bept) 119 Sept 
22 22 22 227% 22 2 22 22 22 23% 22%, 2%3', 47,300) Nationa! Pr & Lt et fs. _No pa 164, Mar 2 38% Jan 21 pun sntel nose oe 2 
*60\2 61 61 61% 62 62 63 64 62 6312 63 63'!2 6,500) National Suppiy..-.------ 50} 5519 Jan 4) 657% Mar 16 54% Dec 1 Jap 
11214 115 (122% 115 F212 115 112% TNS [*1N2'g 115 P1124 115 | Preteied.....2.c0ses: 100| 10414 Mar 30) 114. May 28|| 104% Jan| 1190 Apr 
are r *219 | National Surety....----- 10:| 208 Mar31, 227 Jan20|| 206 Jan) 222 Oct 
150 159 1) 150 152 152 «49148 155 |*145 152 *145 152 200) National Tea Co No par| 119 May 15! 2328 fem 4 201 Dec; 250 Deo 
13% «13% 13% 153 13 1544 143%, 14% i4 14% 14 14's 10,900) Nevada Consol Copper- - ¢ li*June 1 14% July 14 11% Apr 16%, Jan 
41's 43% a40 4i'4 Si'¢ 414% Hie 41% 40'2 40% 40%, 40%s 6,600|NY Air Brake tem ctfs.No par 3612 Jan 2 $4, Viar il|| 3llg Oct) 661g Jan 
cues ; J , Do Class A ..-.-Ne pa) 5514 Jan 6) 60%June 1 50 Sept! 67 Jab 
4414 45 434%, 4514 44\o 46 45 4% 441, 45'2 44 447, 12,700|N Y Canners temp ctfs.No par 32 apr i2 rt Jan 2% 31% Mar| #®l!g Dee 
#3: 37 | *33 37 #333 37 #32 37 3 37 *3 hes New York Dock......-.--.- 1M) 32lg Mar 30 57, Feb 5 18 Mar 45% Nov 
*69 72 *69 72 *H9 72 *H9 72 "69 72 *69 72 Rant . > sar 1 69 May 13 74 Feh 4 52‘ Jan| 76 Dee 
#10215 10314 7193) «104 «©1903 «104'2 “104 «105 | *105 *103 x |N Y Steam let pref.__.No par| 9914 Apri3) 103!,June 30 97 «©6©Jan| 102 June 
28's 28g *27%4 28's 28 28'x| *28 2814) *28 2814 284 28l4 800| Niagara Falls Power pf new 2° 27% Mar 31 28» Jan 22|| 2753 Oct| 29 Jap 
50!2 51 | Al 5lie 51 hI 513 52 | Si's 52% Si'4 52's 42,001 | North American Co...-..-.- 10; 42 Mar 47 Jani4 411g Jan| 75 Oct 
*50 51 | SOM Sl 5l'q 51's 51 Ally 5 51 | 50!'2 5l 1,500 Do pref “2 re 49 Jan 2 5lieJune 23. | 465, Jan 50\_ Bept 
995%, O6's) 705%, 96 *053, 96 | *95% 16 95% 96 95% 95% 41) )| No Amer Edison ‘pref. _No par| Qi'x Mar 3! 96 *,June 29 | @41g Dec| 9619 Dee 
*Blo = R84 Blo RY’ "Rtg = =Rig} |= #8 Sie) *8 Blq) #8 Big 600| Norwalk Tire & Rubber... .10 7% July 6 15ig Jan 14 121g Sept; 18% Aug 
*l4le 15 *14'o #14 *l4ie 15 *14'2 15 | "1414 #15 *14'4 #15 ae Nunnally Co (The). .-- No par 13% Mar | 171g Jan 7)) la Jan 181g Nov 
*30\2 32 ' 30!4 30'4 30% 31 31 31 31 33. | 33!g 33%! 5,800/01) Well Supply..-----.--- 25| 30 July 2 3A Feb 5|| 33% Dec! 38 Nov 
aaa! a — ‘ ae eee ee es Ontario Silver Mip new Vo par 10 Jap § 10'> Jan14 Big Jan 1l ont 
*42\4 45%, *43 4% 4hle 45!o0 44 44 44 44140 4312 4312 600 Onyx Hoslery...--.--- Neo par) 31% Feb 2) 45 June 2y 18% Jan| 39 Dee 
99) «#2100 99) «100 *949lo0 100 709) = 100 99 99 *O9 100 100 |, SS a ae 10°) 95 Aprl7) lf l'eJuly 6 78\4 Mar 97 Nov 
Bhi 55% 55!2 55%, *h4!2 5553 *53!2 S5l2 *55 56 55 «6 «5_-«|~Ss«1,300 Oppenheim Collins & CoNo par} 47 Jani2) 602“ 11\| 41g Sept; 53° Dee 
3014 3014 30'2 30 30 34 *29!e 31 *29\0 30 30 30 | 800 Orpheum Circult, Inc..... 1) 27!2 Mar 25| 31',June 292 25%; Jan| 32% July 
#10375 104 | 1037g 103% *103% 104 104 «104 104 104 *1037%, 104 | 400, Preferred..........---- 100}; 101 Jani3) 105 Apr2i 98 Jan| 107 Sept 
#121'4 122 12019 122 12i'4 121%, 121 123 122 122 120'4 120'4 1,850 Otis Elevator (k)..--.------ 50) 105 May 20) 129% Feb §|| 87% Feb| 14019 Aug 
*105% 111% *105% 11 13g *105% 111% *105% 111% *107 112 (_*108 112 , ey 100) 192% Jan13) 1LOS'sJune 18 | 101 Feb| 112 July 
10i2 19!e 1Ole 10le 1034 10%, 102 IMs 10% §=10% 10% 10!e 3,000 _ Ras No par| RiaMay 10) 142 Jan 19)| 8 Mar 154 Aug 
10353 1047, 103'4 104% 104 101% 104 10458 *1038 103%4 103! 10555 3,000 Pe Bilcadessesssosas 100} 85 May 17) 107% Veh 17 50\4 Mar O7\¢ Aug 
68 68 | 684 69 69!2 7llg T7il'n 72 72 7253 72'3 73 | 8,700 Owens Bottle........--.--- 25| 53% Mar 29) 73 July 16 42% Mar| 69% Nov 
®471o 4812' 48lo 48!2 *4% 49 | *48 40 °48 49 | *48 49 400 Outlet Co_.......--.-- No par| 44 May 19) 52 Apr 4)} 494% Nov| 567 Nov 
9101 105 (*100l2 103) *100!2 103 1O1'g 101'g *101'2 103 ,*101 104 SO DNNE. cicsceensnnde 100| 972 Apr 1} 101% Jan 16) 98 Nov! 100% Deo 
127 127 \|*127 128 *127 128 28 12814 128'4 132 129 13138! 8.600 Pacifie Gas & Electric-__.100| 118 Mar31| 132! Jan 29|) 1021g Jan) 1371s Nov 
*i\4 13g l'4 14% I'4 1% I'4 1'4 1'4 l!g 14% l!e' 15,200, Pacifie Oll_.....---.-- No par| ml Mays) 83la Feb 13) 5lss Aug 781, Deo 
43', 43%! 43!2 44 | 43% 44 b% «44 242% 43!2 241% 42!2 42.600 Packard Motor Car..-..-.--- 10) 31% Mar3l) 45'4July 7) 15 Jan| 481g Nov 
15lg 15%) *15'2 16 15'g 15!2 14!e 154 14!2 15 | *15 15's! 4,900 Paige Det Motor Car..No par| 13% May 14) 2812 Jao 4 17% May 32 Oct 
7i!2 72 | 7O0'2 72 *7) «67's «668% 70's) 69 70 685, 69\2 4,000 Pan-Amer Petr & Trans....50| 56's Mar3!| 7612 Jan 2|| 691g Sept) 83% Mar 
72 73 7073 73% = =671 72%, 70 72'¢ 69l2 71% 69% 70% a 500; Do Ciass B...-...- _..50| 567% Mar31| 78% Jan 4 60!g Aug| 8412 Mar 
39 39 3434 30g = B82 400 39 73 39 39% 39 39 "400 Pan-Am West Petrol B_No par| 34 Mar 1| 46 Jan 2|| 87% Oct) 69% Dee 
21 22%! 2019 23!2 22!2 23g 22le 25% 2Z2!e 24% lg 22% 32. 706 Panhandle Prod & Ref_No par) 4'2 Jan21; 32 Junel7) 24 Aug 6% Dee 
#213, 21 | *20% 21 *21% «21 20% 20% *20% 22 #21 22 100 Park & Tilford tem ctts.No par| 19% Aprl3|) 288 Jan 4|) 25 Bept| 351g Jap 
6 648 64 6\4 6's 6's O'4 6'4 6% 64, 6% 6% 1,200 Park Utah C M.ccccccces | 574g May 14| Rlg Feb 51 bua eens" Sane.ea oo 
*56 57 5614 5673 553%, 56%, 56 56'!2 56% 57 . 57 5773| 5,500 Pathe Exchange A...-- No pa’ 45igMay 17] 83 Jan 7\| 70 Nov, 90% Oct 
#2134 21 2010 20% 207% 2073! 20% 20% *20!4 2012) *20'4 20!2 500 Penick & Ford........N0 pa 1872 Jan 2%} 23 June l6 17 Dec| 28 Apr 
*7\2 $12) *7 Bin *7% Rial *73% Sis Jig Bg 7'2 Bs .|Penn Coal & Coke_.-.--.-. 5 72June 28) 17 Feb 8) 12% Apr) 26% Jan 
114 14g) lg 1% 1'4 1g I's 1l4 1'g 114! lig lg 13,900 Penn-Seaboard St'l vte No pa 1'x July 14 24 Jan 4) 1 Aug 3 Jan 
121% 122 |*121 122 | 121%, 121% 122 122 122 123'4) 122) 122 | 800) People’s G L & C (Chic).-10'} 117) sau 4) 130 Feb 11 || 112 Jan) 123 Ot 
*71 73 72\4 72% «*7 72\ie *71 73 *71 72 72 72 | . 00, Philadelphia Co (Pittsb) -- - 5' fO's Mar 2 7im Anr &) 5llg Mar 674 Dee 
#50 Ble] #4934 5 51 5 #5 51 *4910 502! 5O0le 5O0le 500| 6% preferred.......-.-- Bi 47%, Jan 4| 5Sl'4July 7 4512 Jan) 49 July 
39% 3912) 39's 3Yl2 49%_ = B04 39 3919 38lq 387g\ 38's 355s| 6,100) Phila & Read C & I_..No par 30g Apr l4| 484% rep13|| 87% May) 52's Jan 
*38 «641 | *38 40\e *28 4) +38 4 *37 40 | 37's 37's 100\ Certificates of int_..No per| 36%June 14) 4612 Jan 4. 38 July| 50lg Jan 
*47 52 *47 52 *47 2 *17 52 *47 52 *47 62 | .. PbillipsJones Corp... -/ No pa 50 Mars0) 55% | | §1 Nov) lg Jan 
®22!9 2hl4 2314 24 23% 24% 233! 24/5 23!g 2334) *23 24 | 6,900 Phillip Morris & Co., Ltd. -.—1| 16 Apr 3 24% July i s|} 12% Mar 25\4 Sept 
47% 48 | 46% 4S'4 41) 47's 46%3 47 46\2 47% 47% 48!4) 81,600 Phillips Petroleum.-.--- No par 40 Mar3 4¥\-June 22|| 3644 Mar| 471s June 
42\o 4234) 42%, 42% 42 42 4i\4 42 *40 4ii2, 40%, 40% 1.900 Phoenix Hosiery....-..-.--- 5| 31 Mar3 447, Jan ¥ 18 Apr) 42% July 
“98 100 | *US 100 *U8 OS!le OR Gs OS 98 *O8 100 200 eee Nr 100) 94 Mar25 991, Jan 21 R4 Apr 99 Dee 
28!2 24% 31] 1's 20%, 30 28lg 297, 28'3 287%) 28!g 295 42,2 220 Plerce-Arrow Mot Car No par 19 May 15) 43lg Tan @ 10% Mar| 47% Oct 
*112'4 113 11 116 114%, 115!2 114 115'4¢ 110% 113 112 113 | 5,000) Do pret_.-....--------100| 762 Aprl5 116 July12|; 43 Mar) 100 Nov 

#34 4 34 8 34 34 34 4 % 34 34! 6,900 Plerce Ol! ¢ ‘orporation...--25| 3Mfav 5] 17g sau 30)}| 114 Nov 3s 

#121, 20 *|2ie 15 *12 15 *| lh *13 16 | 15 15 | 100' Do pref_- Z a 15 July 15| 273 Jan 30 2044 Dec| 40 Feb 
37g 37 34 S79 blo 34 i'9 534 sig Sle 310 «=. 384 4,000 Plerce Petrol’ m tem ctfsNo par| 3'4June 29 7 Jan 20)| 4ig Dec 84 Feb 
#330 35 | #35 5 #32 a0 *32 35 #32 35 33 33 200, Pittsburgh Coal of Pa_-- -100] 29 June 9| 421g Jan §|| 37% May| 54% Jap 
*73.0 78 | #73 76 *73 76 | *73 76 73 73 *73 76 100; Do pref... __.....100| 79 June21] 85 Jan 5|| 80 May) 99 Jaa 
*98 «100 | *96 8 * 6 98 *06 100 *96 100 | *96 100 | ....-. iPittsburgh Steel ‘pref_.....100 94 Marz¥| 98 Feb i|| 94 rl 102% Jan 
“430 «44 *43—~C* “43 44: «94 446' 9°43 «44° °430~«44 «Jk... Pitts Term Coal....-.-.-- 100! 397% \ay 20! 63% Jan 9!! 30 Apr! 63% Jan 
#26 87 | *82 KH *52 86H *K2 Rh *82 86H *82 8&6 panwind I ae et 100/ 83 Mar v6 92%, Feb *|| 79 July S84, Nov 
*17 191o *17 191 *17 19 714 19 *14 17 *14 17 _..--| Pittsburgh Utilities pref. -.- 10) 141, Mar 3 20\,May 21|| 12%, Mar 17% June 
*14 20 *14 20 *14 20 *14 ) *14 20 *14 20 Sahar Do pref certificates.....10| 15 Mar20) 20'sMay 2¢ 2% Mar; 16 June 
*14 20 *14 0 *14 } *14 0 "14 20 *14 20 Preferred ctfe new_....--10| 15 Jan22| 20'\4May26)| 12% Nov, 15% July 
102 10412) 103% 106 10134 103% 101%4 1 100% 102 10012 10134 56,700 Post’'m Cer Co Inc new_No par| 75!2 Mar 31!) 12475 Feb *|| 645, Nov| 121 Deo 

3h ‘7 #36 57 7 ) > ‘ *37\g S8l2 *37 3S8l2 900 Pressed Steel Car new. __- - 10! 34\sMay 19) 41!2Marl9i| --.. ----] eon one 
#24lo &5 S410 8&4 *S4 x4 S4 84 *53 85 *84 &5 400 Do pref 10 82 Mar 4| 95% Jan 7|| 76! July| 92% jan 
125g 12%) *125, 13 *12 13 125g 12% 12!g 12! 12% 125s! 1,300 Producers & Re finers C ‘orp. 5K 11 Mar 29 79 Jan 2); 12%, Aug! 32% Feb 
*32 4 32 33 #42 } 32's 33'4 %32 34 33 33 600 Preferred a _ 5 2033May 11) 36!\4May 27 27 Bept| 47% Feb 
87 88 | S7ln S77 87 SS% «687% SS SS 89!2' SS!4 88’«) 22 100 PubservCorp of NJ newNo pa’ 72 Mar 2) 92's Jani% 6253 Mar) 87% Aud 
#10014 110 1091, 109%, *109— If 109 1955 #10912 1095 *109%2g 109% 50 «De. TS. WE. wicscacsa 10€| 103ig Jan 12) 109%July 9 99 Jan) 106 Nev 
*119le 120 4 *120 = 120 120 20 ‘ oi 121 121 1120's 12014 400 Do 8% pref___......100|] 115 Mar 2) 121 July! 1985g Apr] 119 ow 
101%, 102 « *1015 102'2 7102 =1Us%y 10s j2'2 1602's 102's 102 102 600 Pub Sery Elec & Gas pfd_100| 97 Jan22) 102 °Ju 99 Jan| 106 Nov 
Li2is 112!g *112'5 1 *112 . "111 *111! 100 Pub Service Elec Pr pref.100) 106 Jan 18) 112) Jul Q21g May| 100% Dee 
177% 178 178 78 176 «17 177 76'2 17% 177'4 178%! 7,300 Pullman Company-_--.-.-.-.- 100) 14.14 Mar2l| 182 eJur 29 Mar| 173\g Sept 
*34 35 $414 ‘ 4 4's i i 4 35 *34 35 00 Punta Alegre Sugar_.....-..50| 33 April4 47 33 July 47%, Jan 
2733 27! 27 2773 27 27 7 27 27 2713 2733 14,400| Pure Oil (The).........--- 25| 25%, Aprl3| 31 25% Aug) 33% Feb 
#110 = 110!2 *110 1 ,*110 111 Mo 1iOle *110 Till |*110 111 100; Do 8% pref.......- 100) 106 Aprl4| 112%, 1021, Jan| 10819 Bept 
43% 437s 1 145, H +4 i i iio «44 i4 445g, 12,500’ Radio Corp of Amer...Nopar| 32 Mar30| 48%June 3914 Nov 77% Jun 
*48 4833 *48'g 4814) 45 4S5g/ *4514 4 *45 4° 5 45's 200; Do pref aa 4453 Mar31| 48% July 1 45 Dec) 54 Feo 
ee ae - << s . - . — Railway Steel Spring new- fi 53'4 Mar ! 687e Mar lUl| «cece ooee atte aed 
oe alae ; — a ate hina os REAR airaE "100, 115 Apr 9) 123. Fen2 114% Mar, 122 Dee 
Ae ee 34 i PRA ES 100 Rand Mines, Ltd__..--2 No par! 32% Apr30| 37\4July 1 33% Nov! 3912 Aug 
137, 14 14 141, 14 14 l4t, 14 14!4- 145, 1414 14% 14,500 Ray Consolidated Copper..10| 10'sMar 3 14!o July 14 11% Apr 17% Feb 
41 43 427, 43's 4 H 3 ; *42%4 43 *43 $34 2,300 Reid Ice Cream.......2 No par 41% July 9| 56 Jao 4 43 Oct 60144 Deo 
*10 1078 103, 105, f r 0 Tt 10 10 91g «9% 1,100 Reis (Robt) & Co... No par Q\4 Mar 31 18% Feb 22 10 May! 28% July 
11114 112%) 112'2 11fi', 1 ] ¢ 1 117 11414 116'2 115 116!2) 13,000, Remington Typewriter_...100| 83! Apr 20) 127 Feb 3 46% Jan, 117% Deo 
1104 115 (,f110% 115 Fl 5 \° 115 ;*1i11g 115 ,|#111%, 115 | ......| Do ist pref......- 100| 106 Apr2l| lllicJuly 2); 100 Jan) 10913 Oct 
#113 115 j*113 115 =|) 115 113 115 =|*1i3 115 \|*113 15 haéenn Do @ MiGluscesses ..-100) 105 Apr 1| 114%July 2 103 Sept) 113!g Apr 
#10% 107%. 1Ole 10% 10's 10% 15's 10's O73 10 10 10 1,600 Replogle Steel_......-2 No par 87gMay 20 15’5 Jan 4 1253 June 2314, Jao 
55% 55 56 5H34 q 5 55 563g F5\, 56 55%, 56 4,300 Repubiie Iron & Sted..... 100) 44 May19| 6353 Jan 7 423 Apr, 64% Jan 
*O510 95%) *95', 95%") "YO 05% O54 OF *95 96 953 96 1,000 iy Sear 100| @l1gMar30, 96 July 14 R4igJuly| 95 Jan 
lo 7 | 653 65s 65, = sé *fiig 65% *6'g 65s 6'4 64 400 Reynolds Spring------ No 1 Big Feb 24 10% Jan 5 8 July} 18 Jan 
9712 9753} 9753 9734) 97% 97 734 98 977g 98 977g 9S 5,900 Reynolds (RJ) Tob Class B 2 90 Mar30, 981g Jan 5|| 72% Mar| 95% Nov 
#28 91 | *88 91 SRle Ske *S8 91 R8lie 90 &9 89 | 1. 100 Roasia Insurance Co__.---- 25. 868 Mar 2) 100 Jan 20 85 June| O7!¢ Feb 
#5273 53 il 5253 53 ? a p29 H25g) *525g 52% 52% 53 2.000 Royal Dutch Co (N Y shares) 50 Mar 3\ 57% Jan 9 4814 Mar) 57% Jan 
41%, 41%) 41 415 $144 42 41% 42 42 2 425s) 9,000 St Joseph Lead.......- _..10| 365sMay 11 481g Feb 10 35% July| 5212 May 
§2%3 53 52 53 | 4 254 2 53\4) 52 52's 52\2! 6,400 Safety Cabie........-.-1 No par| 42\sMar3i| 64!2June 22 48 Dec) 50lg Dee 
*80 81 *80 81 7912 70%; 7@9le SO 50 8358 80 5,800 Savage Arms Cerparates. 100| 73 Mar32i| 10212 Feb lv 48\2 July| 1084 Mar 
*5 54%) *5 v4 Sle Ble 5 F384 6 6le 7 8| 2.200 Seneca Copper.......-1 No par} 4%June 2 1014 Jan 4 9 Nov} 11 Nov 
64 64 65 65 64's 64's *64'4 65 641, 64 64 65 | 2.400 Shubert Theatre Corp.No par| 52 Mar 4 69'2June 21 5lig Dec) 551g Deo 
7 47 47 4712) 47 47 $34 47 46% 47 | 457 47'4| 2,600 Schulte Retall Stores...No par| 4212 Mar 30) 13812 Jan 23 101% Sept) 134% Dee 
117 11712,%117 = 117!2,%117 11712 #117) «11712 117) «117!2, 4117 = 11732) - : i .ilcdiesedesnenne 100) 1121¢ Jan 6| 119 June 4 llo Jan| 118 Aw 
133, 1333 *13%4 135s) 13's 13% *1 314 135s 135g 134% 13%, 13% “800 Seagrave Corp_.....-- No par| 1212Mar 3, 14% Martl2)) 1344 Nov| 16% June 
525 52%) 53 535s) 523%; 5414, 54 542 253 537s, 53 53'2 10,500 Sears,Roebuck&Co new No par} 441, Mar29| 54%June18|| .....--.| ------- 
*6llo 62 7A 1 A728, Alle RP Alte Hille 2 A2%' *H2'e H4 1.400 Shattuck (F G)_____..No par! 47 Mar30! 995 Jan 4!! 40's Mar! 92 Aug 





* Bid and asked prices; ov sales on this day, & Ex-dividend, «a Exerights, 
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‘ PER SHARE ~ PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. Stiles STOCKS Range Since Jan. 1 1926 Range fer Previous 
re Sn a a eas Jae NEW YORK STOCK On basts of 100 share lots Year 1925. 
Sa‘urday, Monday Tuesday, Wednesday ) Thursday, Friday, th? EXCHANGE a 
July 10. July 12. July 13. July 14. | July 15 July | 16. Weer. Lowest Atoheat Lowest Highest 
$ per share | & ne irae $ mer shrre | $ ner shire | & ne chr re | $ ne- ‘sh e Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
"43 0441 $4.2% 44 | 74253 43% *415, 42% *415g 42% 413g 42%’ ______ Shell Transport & Trading_£2} 40%May 10] 485, Jan 4 39's Sep'} 49 Deo 
2753 28 27!2 28's! 2753 28 2733 25's 273% 23!g 28 237s 59,000 Shell Union Oll_....._- No par| 24 Mar 3) 28’sJuly 8 2153 Aug| 28! Dee 
*108% 110 108'2 109 |*108!2 1099's 10%%% 108%, *108%% 109'g *1085g 109! 909) ey 100] 193 Mar 3] 114 July 2 99'2 Jan! 10614 Nov 
18% 18%) 1S'¢ 18%) 18 18% 18 181g 18 18 | 17% 18 | 11,300/Simms Petroleum .-----_-- 10} 17% July 15) 2853 Jan 2|/ 17% Sept] 26% Jan 
35 3544) 35 35!2 35 36 3h 36 35'e 36 | 35 36] 4, 400|Simmons Co___.......No pat} 33 July 7| 541s Jan 4/| 3114 Mar| 5453 Nov 
*109_ 110 |*109 110 ,*109 110 109'g 109's *107'4 110 |*107!4 110 100} | Bre 10°] 107!44 Janu 29) 109'2July 2]| 1001g Jan} 1061g Dec 
ae 22 .2! Ig 22's 21 21'2 207 2148 20% 21% 2 7g 21! 43 200) Sinclair Cons Ol! Corp. No par) 19% Apr13|] 247% ren 22 17 Jan| 247%, Feb 
991, 9984 1914 99%’ 9912 99'2 99 99'o 98% 99 *98lo 99 | 90) _ i ere 100} 90 Mar30}] 99 oJune 24 78% Jan| 94l, Feb 
3354 34's) 33!g 341g 33 33'2 33', 333% 33 335g 33!4 34's 21, 700 . £ s oa 25] 2653 Mar30) 37 «June 28 21% Mar| 32l!g Nov 
131% 131%) 130 134 | 132 134 | 13114 134 | 128 131 | 1294131 | 4,309] | Sloss-Sheffield Steel & Iron 10°] 103 Apr 12} 141%June30]| 8014 Mar| 14312 Dee 
110 110 | 109% 113 111 112 110 11 (*109% 111 *109% 112 1,99 )| South Porto Rico Sugar___ 10 92 Apr15] 147l2 Feb 2 62 Jan| 1091, Dee 
"114 115 |*114 115 115 115 |*114 115 |*114 115 #114 115 | 100] Preferred.............. 190} 112 May 4] 117lg Feb & 99% Jan| 1134 Dee 
*ll!g 14 *llle 14 *lilleo 14 *ille 14 *lllo 14 *llle 14 j “ GF Oc ccacccue No par 11 June 2 17%, Feb 19 13'g Dee 24 May 
*74'2 80 *74!2 80 *74'2 8) *74\o 80 74 74!2 *71 80 | 200! Do =a 100} 72 Apr20} 82g Jan 13 7814 Dec| 92 May 
*2112 22 21 22 | 21% 22 | 21% 22 | 2ilg 22 21llg 2it2' 2,800/Spicer Mtg Go__.-.... No par| 18% Apr 19) 3133 Feb 5]| 15g Feb| 367, Sept 
*101 108 |*101 108 *101 108 |*102'2 108 *102'2 105 *102!2 105 | Se 109} 101. Jan12! 105 Marti 92 Apr| 108 July 
54% 55% 55 557%, Fas 55's 54% 55s 54% 55% 54% 55 | 16,699/Standard Gas & El Go_No par| 51 Mar 2| #9 Feb 8|i 40% Jan| 61 Oct 
5hl4 56%) 56% 57 53% 57 55% 57 53'2 55's 58'2 53'2 4,499) Preferred._..._.........50] 53% Mar30| 573g Feb 9/] 501g Mar| 561g Nov 
*73'2 75 | 742 75) 75l2 75% 74 74 | *73% 75  72!2 7373 1,599!Standard Milling.-..-..-- 1001 67% May 19| 9212 Feb 4|| 62 May' 88 Deo 
*o5 90 *Q5 oa 24 a0 *25le 90 *S4 90 *24 90 | } a a 190| 89 Mar 2! 90 Feb 5 81 Jan 86% Dec 
60% 6034 5912 G07, 5912 60% 59le 604 59% 604 59l2 59% 33,900 Standard Ollof Cal new.No pi ‘| SatgMayi4| Gs%eJuly GC cacao cess] conse Gaen 
44 44%, 435, 445%, 43%, 437, 43!0 44 43% 43% 43% 44!2 67,900 Standard O11 of New Jersey 49 Mar 3) 46% Jan 2]/ 3833 Mar| 471g Feb 
116'x 11614 11614 11612 116'9 116% 116% 116% 116%3 116!2 116 11614 7,590 Do prefnon-voting.. 100 115 July 6, 119 sMay 18}] 1161g July] 119 Feb 
5% 54 Sian Ble) 538g 7g *5lo 5" *5'2 57% *Sle 57g 209 Stand Plate Glass Co._No par| 435g.May 21] 11% Feh! 553 Aug] 16 Jan 
89 = 90 S7i2 89! 89 89le 89l2 89!2 zZ83!l2 89 88 88 | 5,400 Sterling Products-.-.- No par| 75 Mar27| 99 July 10}} 62% Mar} 82 Dee 
*73le 74 73% 71% 75 76% 759 TH% 74's 75's 747s 75'4 23,700 Stewart-Warn sp Corp_No par; 68%May 17 927g Jan 2 55 Mar 9612 Dee 
*61 62 61 611g 613g 62 62'e 63! *62 64 6134 62 1,709 Stromberg Carburetor. No par) 597%May 19) 77% Jan 4 61 Mar| 895, Oct 
52% 5314 53's S5S3le 5 55 55 55 54'4 55% 54% 55% 70,809 Studeb’rCorp(The) newNo par| 47 Mavi8; 61% Feb” 411g Jan} 6853 Nov 
*118 121 ,*118 1207, *118 1207 *118 1197, *118 1207, *118 119% _- eee 100) 114'2 Feb 23| 1:2 oJune23}/ 112 Mar] 125 Sept 
*1%, 2 17 17. 1% 1% 134 17% 134 1% 1% 13% 909) Submarine Boat. .___.. No par Im Apr 13} 3% Feb 3 Oct 12 Mar 
*33 3312 33 33 *32l2 33 33 33 32'2 33 *32\2 33 ow .!, eee No par) 30's Mar20) 4158 Jan 4 38!, Nov| 437% Nov 
2'g ie 21g 2% *%2 2's 2's Q's i% 2 17g 2 | 10,4090|Superior Ol] ....._.-. No par t% July 15 414 Jan * 2 Dee 6's Feb 
#21 23 | *21 23 23 23% *2il!le 23's *23 23's *23 23!'2 200/ Superior Steel ....._..... 100 ID's Avi 12 27 Aner 2 20 May 41% Jan 
12%, 12'2 12's J2!p 12 125 12 12 12's 13% 13'4 13!2 4,100 Sweets Co of America._... 50 85g Apr t3| 13'°July 16 5% Mar| 15! Oct 
*Slg Ble *8ly 8% Slg Rig FRlo 83 *8lg 834 Sig = 838 390 Symington temp ctfs_.No par TloMav 14) 14lg Janu 4 1012 Jan} 207%, Sept 
*16\4 16% *16's IGle *16's 16's *16', 16's *16'4 16% 16% 16% 100, Class A tempectfs_...No par| 16 June28) 20% Feb 4 19%, Dec| 26', Sept 
Filla 114% ll's Il'a *lil'a Lit *11 113, *Il'o 11% *1lilin 11% 109 Telautograph Corp....No par 11 Avr 5| 147 Jan i‘ ll Aug 1644 Nov 
11% Iie Il!e I1!le ll'o 11% li*g 1% lite 12% 12's 12% 6,800' Tenn Copp & C___....Ne par' 107 Mar 31!) 16 Feb ~° 753 Apr 16 Dee 
53% 5414 5314 54% 53% 54 h3%!s 537g 853 53%, «= 53 53'2 42,000|/Texas Company (The)_... 25) 48 Mar3)| 5% June 22 42% Jan| 55 Dee 
15114 152'2 151 15253 1513 154% 154 1558 152%3 155 152’g 154% 26,800) Texas Gulf Sulphur. .____- Hes 119! Jani2 156 July 14 9712 Feb| 121% Dee 
137g 14!, 137, 14 13% «137% 3 +414 13'2 13% 13!2 13!2 9,200 Texas Pacific Coal & Oll__. 12's Mar 2 !0's Jau 107%, Aug| 23% Feb 
*900 950 900 909 *870 950 876 911 *900 950 *875 920 |! 68'Texas Pacific Land Trust- 100! 510 Mar!91035 May 27! 255 April 657 Dee 
#281, 29 29 29 *2S'g 29 | *28'g 29 *28ig 29 *28's 2874| PO Tee 2 oc econcmmeend No par| 27's Mar 31 34 Jan 14 3214 Sept 39%, Oct 
B 32 os 1.33 327g' 31% 32's *32 323% *3lle 32le 323g 323, 600) Tidewater Ol}_..._.._- 100) 3014 Apri2| 39'4 Jap 26 3014 Sept] 367% Dee 
#92 93 | *92 2 92% Q927, G27g 2g G2%q QY2le G2!e *92 Q2\e 300 PRNOU, sthonwae 100; 90 Mar3l| 103 Jan 25 99 Nov! 101 Oct 
5410 547g! Sdlo 55'y' 54g 547 54'o ASl4 5414 54% 54 5478! 9,400'Timken Roller Bearing No par 447s Mar 3) O5Al, Feb 10 37% Mar| 59% Oct 
103'4 104 103!2 104's 103!2 103'2 103! 103% 103!2 104's 1035, 1037s) 5,200 Tobacco Products Corp_..100| 9514 Apri2| 110% Feh 22]| 70 Jan} 101% Nov 
®Jill2 113g) 112!0 11314 112% 113 *113 113!2 113 113's *113 113\e 1,009 Do Class A 100} 103 Mar 3) 113 «July 2|| 931g Jan} 110% Nov 
5'g Ble Sigs Sle 5 5l4 4%, 5 4% 5 44 4% 178,700 Transe’t'lOlltemetfnew No par 3 Mar 4 heJuly 9 319 Bept 57, May 
*19 2212) *19 2l!ls *19 2ile *19 Zils’ *19 Zils 193%, 19% 100 Transue & Williams St'l No par} 19 June 5) 27 jun 28)| 2419 Sept) 35 Jan 
545, 54% 54lo 54% *5 5ile *5A4 5% «*54 54'2| 54 54% 800 Underwood Typewriter... 25) 5l\sMar30| 63% Jan 7| 381, Mar| 654 Nov 
47% 647% 4% 49 *48 48\6 46 4% 46 45% 46's 46's 1,500 Union Bag & Paper Corp..100| 35 May 21) 71l, Jan BI 36 Apr 86 Oct 
56 567s 55 573g «=57lg 58 56lo &7% 56'2 57%, 75553 567, 54,800 Union Ol), Callfornia..... 25) 37's Jan 20) 58 July 13 33 Oct| 43% Feb 
#92 93%, *92 93 *92 9312 Q2le G3le *92 93% *92 931e 600, Union Tan. Car_........100| 84144 Mar3l) %4%June17|! 94 Dee} 134 June 
117 118 | 118 118 *117 118 ,©117 118 (*117 118 ,©117 118 | SR | ees 100) 113';May 22! 118 July '2!| 11314 June| 117!'s May 
33 3319] 3312 3 34 347g' 344 35 35 357, 135 35'4 34, 900 United Alloy Steel.....No par| 25), Jan 2) 35s July 15|| 24 May| 367, Mar 
*97 QO7\2) 96% 97 97 97 o7 97\4 9673 QG7\2 9673 967, 1,400 United Cigar Stores... -_- 25] 83's Feb 4) 100'.June 80) ¢ 6014 Jan) 115!2 Nov 
#121 130 |*121 130 |*121 130 *121 130 *121 130 \|*121 130 - SS. eae 100, 114% Mar 4) 125 June 30)| 116 Dee! 133% Dee 
159 159 | 159) 159'2 15914 1591p 15814 159% 156 158 157 +157 2,600; United Drug_._.....--- -100| 134 Mar 40) 167 Fen 4 1107, Feb) 16212 Oct 
58 5812) 58 58's 58 58 #58 59 Z58\e 59 *57'g 58 9,000 Dee. Ge ilscctuesen 51} 55ie Mar 5) 59 July 8|| §2 Jan| 581g Nov 
“ea tt | "8% 13 "41, 11 414 11 *41o 11 | *4g 11 United Dyewood__._- 106; 10 Mar !7| 12 Te i 9 Dee} 20 Mar 
113!9 113% 114 114 1124 113l9 113'¢ 113%) 113!2 114 | 113% 114 i 500 United Fruit new. __- .No par| 98 Aprld| 116 July Sl «sme cseeel aaeé enue 
*2llp 24% *22!2 23 *22l0 23 23 23 #23 24% *23le 24% 100 United Paperboard. —.. 1m) 22 Mav 4| 3* | 1814 Apr) 3319 Deo 
*95 98 | *95 97l2 *95 97 | #95 9712' *96 9712 *947%, 96!2 |\Universal Pictures Ist pfd 100) 90 Mar 8| %7leJuly 8|| 94% Dee) 1031g Met 
22 227% 2212 23% 22 23% 21% 22% 2 22', 2ilg 2212 13,300 Universal Pipe & Rad. Nopar! 135 Mar ya 2¢% Jan a 26 Dec 50% Feb 
*70\, 733 73 73\9 *72 731 73 73 270 70%, *71 7134! EO ee 100) 52 Mar 3: Tip fan HI 65 July) 94 Feb 
2241s 227% 227 » 30% 22712 232 “9 26} 7— 230% 222 * 231\4 228 2341le| 47,800|0 8 Cast Iron Pipe & Fdy~. 100 150 May 19) 234 July 15|| 131% Apr] 250 Feb 
*)08!9 109 1071s 10712 *107 109 +*107 #109 #*107 «#109 .*107 109 Oe eres 100) 1001¢ Mar 's| iv9 July 9 91 July| 113 Aug 
56le 567 5S5le 57 55'e Shilo 55's 557g 5433 55 | 55% 57le}] 11,700)08 Distrib Corp tem ctf No oar 39 Mar 30 6lig kep 13 301g Feb| 6314 Dee 
$ ®186!2 250 |*186lo 250 *18Flo 250 *186l2 250 *186 2 250 |*186!2 250 ‘ *} eee 1 ; ‘io tale 130 Mar; 250 Dee 
49% 50 | 497% 497% 455, 59 497, 497, 50 50 | 495, 495, ii 000) U 8 Hoff Mach C —— par “457. “Jan 2| HO% Feb 4 23 Jan| 491, Oct 
55!2 55% 54% 557% 55 56 554 55le §=55 55 | 55 557s! 2,500\/U0 8 Industrial Aleohol__..100| 45% Mar 30| 751, Jan 13 7014 Dec| 98 Oct 
102 102 |*100 102!2 *10116 102! . 2 #101 10210 *101 102!e *101 10219! ' 3 Sees 100; 994 Apr 22| 104% Jan 13); 102 Dee! 115 June 
*60 61 | 60% 61% 61 61's 61 61\e 61 Gl% 61 61 6,400) USRealty&Im prov’ t newno par 4815 Mar 2%| 717% Jan 4! we enn] -n-= esee 
587g 60 | 58% G6O0le 59 595g 5Sle 59le' 57% 59 58's 60's! 24, 500| U nited States Rubber---.-.- 100) 5OlgMay If | BRl4 Jan 23 331g Mar| 9712 Nov 
10634 106% 107! 107's 1075 108 107% 108 107! 107%, 107% 1077s} 2,400} Do ist pref......... 100) 10112 Mar: any 109 Jani%|| 928 Mar) 1087% Nov 
39% 39%, 40 40!2 40!2 41 41 4ilo 41% 41% 41% 4214) 3,700/)\U SSmelting, Ref & Min_. 50) 365% Apr2l| 497% Jan 2| 30 Feb er Dee 
#485, 49 | 48% 487%, 49 49 50 50 *49 50 49\2 49le 600; Do pref.. 50| 47% Apr 9| 50 Jan 4| 44 Apr oe Deo 
138% 141 139% 141'2 149 1423, 1415— 143% 140!2 142!, 141's 14314 383,900, United States Steel C orp. 100) 117) Apr ld 144'oJuly 2) 112%: Mar 139 4 Nov 
2912 12912) 129 1293, 128% 129 12N%~ 12834 128%, 1283, 1287, 129 | 3.1001 De pret....c<- n 100) 124\2 Mar 3 140 'sJune i 122\, May| 1265 Jan 
*61 62 | 62 63% 64 64 *61 Hilo *61 63le *61 63le 400,U 8 Tobacco. ._....--- _No par) 561g Jan 4) 64 July 13 5llg Mar| 5914 Nov 
*112 116 |*108 112 112 112 *112 116 ,*112 116 *112 116 200) | 3g 100} 312 Mar 14) 114! kep 26) 1055s Apr| 114 Sept 
"97 104 | *97 104 *97 102 *97 #102 | *97 102 *97 102 |\Utah Copper ; 10) 938 Apr 1) 105 Febtt! 2 Mar| lll Nov 
2912 30 | 20% 29% 2912 29% 21g 2912 29 293, *29 2914) 1,300 Utilities Pow & Lt A...No par 2814 Mar 31) 37 Feb 15) 30 Aug se Aug 
365g 36%! 36's 2612 36's 367% 36!—3 36%) 36's 37 36% 37 | 3,500 Vanadium Corp.......No par| 29 Mar 3| 3712 Apri4|| 25% May 34% July 
@14¥g 154) *144¢ 15lg *144q 15% *14%q 15's) 141g 15g 14% 15%) -- | Van Raalte. me -No par) 124Apr20) 22 Feb 8 15% Aug| 26% Nov 
“57, 65 | *57 65 | *57 «65 | *57 65 | "57 65 | *57_ 65 | Do Ist pref me 100)| 60 June 10} 75 Febit|| 60 Apr) 80 a 
"7% «OO %% #41 |! +75 , + 7, +1! "7s } ! *7s l to Caro Chem___No par & Feb 26) 1% Jan ys 1'g Sept RY y 
1 | | m 
*1412 15 144¢ 1412 13% 14% 14’, 1412 14 14% 14 1419! RE WeMcswcestensntens No par) 12% July | 2512 Feb 3|| 17% — st py 
*7, l "7, 1 75 7 +7 l "7, l | +75 1 | ------ Certificaves......-.-- No par 3,Niuy 11] 1% Feb 1% | a Dee 4 Julp 
*5 or | 5 | %5 *5 - Se 2 Sf Ree .100| 10 Jan#z0); 11 Feb 3) 81g Jan! 23l¢ y 
5 iis A 2 *5 *s *5 | #5 ees Pe | 2 oe we No par| 53a Nta 24| 1]llg Jan 7)| 4 Mar 20 Nov 
*%, 1 78 ‘8 % | 7, 1 +75 7, 1 tk par 34 July 2} 1% Jan 8 || ‘5 Aus on ped 
444 44% 45 45 46 46 45'2 45's 444 454 46 46 1,400 6% tO Sidetewduaem 100) 45 July 6) 69 Jan 4) ty NOV 9514 Dee 
S77g 88 | SXlg 89 SSlg SSlg *SSlg RS7—, SSlqg SSl2) 8Gle B92 2,600 % pref wi_.. iad 100} 85's July 8 OS's Jan 6 9214 Nov 38 2 D 
#45 47 | 45 45 | *45 47 #45 7 *45 47 | 45 45 | 400 Virginia Iron Coal & Coke 100) 40 May 15) 50 June 10) a June =. De 
2912 29%' 29% 30 29% 297% 29!2 29!2 *29% 29!2 29% 29%' 1,600 Vivaudou iV) new.....No par; 26 Mar 30) 32% Feb 1 ze Jan on i 
*183% #19 ime 19% 185, 18% 187— 10% 19%, 20's *19%g 19% 3.700 Waldorf System__.....Nopar| 17 Jan 12) 207s May 28 1415 Aug 8 
; 17 *161. 73, *163 73 73 73 7 714 *17 var 800 Walworth & C ...--No par) 12\,June 2) 23% Jan 27|| 21% Dec; 24% Dee 
*164% 17% Hle 17% 16%, 17% 17% 17% 7 17'4 17 17's alwortbh & Co. I m4 | . 198 Dee 
°95 107 | *95 107 | *95 107 | *97 107 | *97 107 | *97 107 | .|Ward Baking Clase A_.No par| 99 June30| 195 Jan 2) 116 Apr) 198 
33l2 34 3314 341g 33'g 3 33% 34 | 32 33 32% 33% 13,800 Class B._........- No par) 24\4May 18) 85% Feb 1|| 37% Mar| 951g Oct 
#92 ~ Q2le! 92 92 | 92 92 #91% 92 | G13, 91% *91% 92 | 300 =Preferred (100)..... No par| oo = Apr lS) 110lg Jan15)| Q4l¢ Feb a13. ro 
14's 14's) 14'2 14g 141g 1412 14% 14% 14l2 I4l2 *14!2 14%) 3,300 Warner Bros Pictures A_.- 10) 12 June 11) 18!9 Jan 6) 17% Dee’ - Sul 
*45 48 | *45 4% *45 46\2 *45 46% *%44 46'\4 *45 4614 'Warren Bros. ._...--.- No par| 43%, April5| 50's Feb 15 43 June) 1008 D y 
®53!g 53! *53's 55 | *53's 55 55 557, 56!2 60!2 607% 61!2 6,300 Weber & Hellbr, new.c No par) 53 Apr 20) 851s Jan 13 Soe Apr 14ee Sent 
145 1467, 146%, 146% 14614 1467, 146l2 146!2 14512 145!2 146 146% 800 Western Union Telegraph. 100) 134!2 Mar 30) 147% July 7) ts 4 Jan a A pep 
12612 126!2 126% 127'2 126% 127% 127 130!2 129'4 131'¢ 128%, 130 | 22,900 Westinghouse Alr Brake... 50) 105'4 Mar 31) 131 aJuly 15 o7 = H+ po 
68%, 68%, 6S 69 6834 695% 69le 7i% 69% 7i!l2 70 70's 33,900 Westinghouse Elec & Mfg. 5( 65 May 19) 7wle Feb in 66'4 Mar ont 
71 7 7 ! 7 7 7 7'2 17!2 *17 74 600 West Elec Instrument..--.-.- 13%Mayl0, 19 Feb IA 914 Apr) 2012 Aug 
17'4 17% 17's 18% 17 8 17'4 15's 17'2 17!2 17 17% =94,600 at ] 4 " 19% Mar| 28% Dee 
Siig Siig *31 31% 631 31 *31 3ll2 *30 31 *30 31% 300 Class A- sae mt ‘ 2744 Jan 4 32%July 7 Mar or 
4 a : eras. chee peas |e _'West Penn Co....-..-- “No par’ 118 Mar 2 130 Jen 27 ! 0714 Bept' 145 ay 
| | earns {iPrperena Pee? Certificates a i a a tee 1221, Jan 13! 124% Jan 6|| 107 Oct) 125% Dec 
dp ee ser: beeieles pew beeen ii oth is Do 7% pf tem etf new.100) 95% Mar 3) 101 Marll|) 94 Apr) 100 July 
"95 95 1 95 95 | 95% 95 o| 954 95% 96 96 96 97 | 1, 500| West pene ites tric A..No roa seieamen Rh Bf ian : n° ---+ ---- sane esse 
“or OOle| *9 op | *99 100 100 «100 100 100'2 *99 100's 300 . ’ vio Nia ‘} 2 co oe ~ 
eili pen \* iT +) 11 oe 5 1] *109!¢ .. *109%4 > West Penn Power pref._..100) 108 Mar 25) 1120 Jaw 16) i \ ~ Jan Mai% rn 4 
2610 27 | 27 712} 2619 27 | PGle 26%! 26l2 26% 26l2 26%' 3,200) White Eagle Oll_.....- No par 25 s Apr20) 20% Feb 10) 25 big Aug) < 4 
57% 577s| S74 5S | 57% 59% | 58% 59%| 57% 59% 58 59 | 32.300|White Motor........---. 60] 51lg Apr id) 90 Feb)1)| 57ls ned flag = rp 
o7 rn 27ie| 28lg 2Rlg) 28 28le| #28 28's| 27ig 27ie *27lg 2WS8le 400|White RR. M& Sctis.Net‘r| 26 Mar27| 38% Feb 3) 3312 a a oon 
“?. goitta 1 lg} *1lg 11g ) 1's) #1 Lig 1 1 | 2,400) Wickwire Spencer Steel ctf-- 1 June lO) 3% Jan | a 7 sah Nov 
29! 297 29 30%! 29% 297%! 28's 29%, 27% 9%, 283, 30%, 202.300 Willys-Overland (The).... 5 18 May 4 34 Jan 9's an a 4 Ky ; 
ome . o7 ad G5 Q5\e Q5\ie 96 95% 957s *95!2 96 95 95's 3.9009 Pe CQ cccsas — Gilg Jan 19 av Feh 4 724 Jan 23% Dee 
93, 9%! 10! 10 10% 10%| *10% 11 11MM’ Atg 12%! 8, 000} Wileon & Co. Ine. ae. pa’ .. ar pe ay sta Saas + cose cone] Stee cone 
9 2 20 20 197e 19% 17's 20 *18 20 20 21% 2.900 Do Class A --4VO pi . * a oo oi" j ag acest BP eal 
16814 168% 165% 171% 167% 16914) 169 171%) 16735 1697 167% 169% 34.000, Woolworth Co (F W)--..- 25 135'4May 19) 222) Jao H| 1124 pom a joes 
*30!e 32 30le 30!2 30 3014 29'2 30's) 295g 29% 29!2 2912 2,200, Worthington P & M..---- 100) 201g Mar 30) 44% Jan ~ | Fe | 88 Jah 
a 7 e671, 70 | *87 7) G7ls G7ls *67 70 | *67 70 | ’ ££ Se ae 100| 67';July 14) 80 Feb 2|| 76 Nov! or 
Or oe ae +, Ba soi. £0 ne ne en? ro | + . 100| 53 Maurz9| 65 Feh24\| 58 Aug) 76% Feb 
®57le 59 57ie 5S7'2 *57'2 59 5S's 59 59 59 54 53 | 500 Do prefB........---- cate MM | 30% July 1 16 Mar, 32% July 
38% 38le 3Sl2 38lg 37% 3S8lg 37% 38 | 37!2 38 | 37!4 39% 10,000 Wright Aeronautical...No par) 24'2 Mar 30) 59% July 2% Ble M 57le Oct 
eso «53 | «253~~=«O53 "| S53!2 53!2 %52'2 5312 53 53 | *52!2 53'2 500 Wrigley (Wm Jr)..---- No par) e an | + pie ei = 2 Sept 7014 fan 
— po - ra — ” Ge st v4 7 eR . r faie & Towne._......- so De Hy Ma ) u j 
67!2 67!2 *67'2 68 66': 67 66 63 67 67 66 68 | 04 oa cae i ence “oe 20 ‘May 24| 22% Feb 9 22% Oct) 40% Oct 
22's, 221 22's 224) 22's 22%q 22g 22% 22's 23'g 22% 24'2 17,700 Yellow Truc > e - Dile Air 3| 100'eJune 241 90 Oct! 100 Oct 
P99le 99%, 99% 99%, G9le DYlg Gla G9'g DI'e BIg BIg Dlg 600 Preferred... .-.--.-- .-- 100 + a od 141 80% Jan 4 @3 Mar! ¥2!* Nov 
82 S82le 82%, RAie Kilg RZie RI 82% R80% Siig 81 &1 | 6,000 Youngstown Sheet & T No par 469 ay a ‘ : 





* Bid and asked prices; no eales on thisiay. z Ex-dividend, 
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Jan | the F ne ad of wuoting bonds was change’ and prices re nw ! 4+ erest’’—ere pl 7 income and default honds. 
S ; 
BONDS > 2 Price Week's : Range | BONDS es: Price Week's 2. Range 
N ¥ STOCK EXCHANGE St Friday, | Range or ¢3 Since { N.Y STOCK EXCHANGE | Sf FPrtauy, Rone or eS ince 
v e f ou Bo La ule Sv, Jan. | Ww ended July I¢ i~a y 1 Lad Sale xe Jan. 1 
U. S. Government 444 Ask! Low Hh N Low High id tak Low Nok Low High 
Pirst Liberty Loar Mexico (U 8) extl 5seof 1899 £.°45\Q . $3 $9 5 June'26 4213 99 
34% % of 1932-1947 ID ‘ 202 | OO'%, C1263 Assenting 56 of 1899___..1945 . 443, Sale $44, 47 $2 341g 50's 
ony 4 if ,-47 4 ) J 4 hag 1 939 ting Se large : 47 July'26 v5 45% 
Conv 4% f 142-47 s Dp i 999 O28 as ne 5 ermal . é M é 
24 conv 4\ { 1932-47 ID 1014s U2tas 4s of 1904 954|J Dl 44 43,1 34 July’2e 2714 34 
Beco er LA& Ay te of 104 28 S 291i 6 204 94'3 
4s of oo | a! ae 4 4 f 494 Smal 4 2 « - 
( 14 f 27 4 MIN 100 +*a A® g 468 of I J} 27 5 Oct'2 ‘ 
Third Liberty A ane P f i910 larg 28% 8 28 4 23%, 347% 
4 ‘ 2 ‘s 1.002% 55 O19 a9 A ae y 4 f ; . Rly ) 22 51% 
Fourtt be I f f aot ge)'33;3 J ’ f 1 16 43ig O24 
4 if . 0 Yas "ns > +4 ~ 14 +4 j 53's 
Tr ‘ } C fia , video 7s 1952\)3 1 S 2 6 lU2l, 
Trea 4+ 44 +J DO 1027? a9 1) hed Ne rlands 6a (fiat prices j MS . > 10% 4 5 1065, lUYlg 
Treasury 3%e 1946-1956 M f a UL’ | 31) exter fe (lat HAA O s $ ) Bla 104% 
Norway 20-year ex ~ 43\)F A 43 3, iU02'4 
State and City Securities. g r ¢ he - 1944;/F A " ! ] 0 t 
NW Y ¢ is wp stock HOM & ) ~ , 10 4 1( A 4) : ‘ s! 68 1V4z;/4 DO ] = | 1 100 Uzl, 
4% —— o “ 164 1A nd ve sJ “") : Hi M)-year af 546 tem] } 3D 7 7 107 5 slg 
44 Corporate stock 1966 A O} 101% 1 , % July'26 100'g 102%] Oslo (C! O-yeara{6ea._.1955M N ] ile (10014 100% 18 GRle 1UL\ 
4\% ste etock AW2A QO , 
4 Oo ste & « 107 ID ‘ U5 Panama (Rep) ext! 5 — 3p y. J ¢ 1MOlg 1Ud 
4% or 6 k ily #7 J ‘ J if, (hive Pery (ite f) ¢ rn 5 44/4 CO ] j 1 4 10llg (VO 
tga ce ate etock ™5 3 Di 1 f (34 4% 10 f } sink fd 744s temp 104 In 1) 8S Me) ] ; 7 «100 
4 orporate atock 1063 M 8 10 LO l4 ] tig It Pola f) g | Ae MOA O 64%, 8 4 18 61 oh | 
4% Corporate stock 1959 MN he ,— i) 7% Extl sink f Si 19 3 J 87 =#§S S5le 65 B2!1, vt 
4% Corporate stock 1955 MN f Jr f 1% Por Alegr of) Hs 9Aii\J DBD 1024, 8 * Ohm 103% 
4% Corporate at« 1957 ™ M J f 7% a3 (jus 1 (Ss ‘7s 194 A 0 114 Ss 1] ” ; 11i0lg 114 
4% Corporate atock 56 MW ; 1 f Av'g Gs'e > year e 1 68 1947 F A 104 104!', 105% ) 104', 1U5 
4% Corporate stock 5™M_MWN 4 A “7 ‘ tai i ' } 104 _ 104 279 " 105‘ 
4% coroorate atock ] f ‘ = ‘ ; , 4 J J f M if g*2 
4%% Corporate stock MN) 10 J Rio Grande d extiaf8s_1945/4 O 103%, 103 67 | 9%% 104 
4K%% (Corporate atock ; ] ‘4 « Ju ‘ ( Kio de eiro 25-yr af se ig4h A O 10 s | > is 7% 104 
3% % Corporate atk. May Nn upg ee J ( R73, * ) r t) a 1947\A ©! 102 ; 5 2 24 97 102% 
34% % Corporate atk Nov N) 8h KS3, M BS!\, 3S Rotterda extl 68 1964 MN/ 105%3 106! 1 > 30; 163 104 
3 corporate stock 1G55|\\0N Mil, ; 4 fy 534 54 ~ | 
New York State Canal im .48i96/|3 2 im, Ja f 101% '0)5t Sao Pa cit af ks 1952.M W104 Sale 10414 5 12 10) O51 
iene, Wi2) » May'26 1% 1U2 San Pa State) extef 88_.1936/5 J] 10416 e 104 105 || 1021, LUbl, 
4+ Canal 94215 3 101lg Mar'25 External 6 f nt recta_.1950|) J| 10412 8 10412 105%g| 22/] 10)t, 106 
4% Canal tmpt 196413 J 12 Apr’ 26 12 FON I 78 1956iM S| 97 S Wile 17 12 O61—p Yi'e 
48 Highway tmpt regiater’d 1955] | 1017, Mar’26 Oo l% 19) | Seine (France tl 7 1942'3 Ji 87%5 87 3g 873, 2 &4 Wil 
Hivhway Improv't 4% OSIM §S 11 May'v¢ 110'4 110'2 1] Serbs routes & Slovenes &s_ 1462 MN 9 ~ 923, ) 199 R7le 4 
Virginia 2-38 199113 3) 64%, 7 Feb’'25 Rotssons (City) extl 68 _1936)M N} 841; 8 R4!4 2 #2 85 
| | Sweden 20-year 6a F 193913 DI 104!lo S 104 1O5le| 27,) 10B!2 105% 
Foreign Govt. & Municipal's | Eexterna nn 5448 1954)M WN] 1031l0 8 l O4 101 tg 1U0's 
Argentine (Nat Govt of) 7#_ 192 Al 17s | ] l 1U02's S f refx ; ii 14 - 114 l4le 47 il 117% 
Sf fe of June 1925 03 7 19, ; l ¢ ~ wer ( ) G46\A < 104 $ $34) 44)| 102%, 106 
Extia f 68 of Oct 1925 1G5YA O] 94% 100 ) 157_ 100 | lok if 2 2\M $! 4 | 57 67 75% 
Sinking fund 68 Ser A 1V57iIM §& G7 "y j . ’ ) | nd xtlLG@Mwe_1944/J 3} 100%, l wo1 | Ul, lul 
Externa! fe Series B | Dee 1¥ ' po ag ‘ qg ) O5% | Upper Aus Pro 7a 1945'3 TDI | < ] 2 18 “ wt 
Fixti« f¢ eat e ent ms. ”) mr 0 158 . GY [Tp Pam MAF A 19 110 14 L%7Ie Lil 
Arg: ne Treasut me 1w5im-m Ss i eT | «I 2 ; ' f OM "4 t 44 s ) ¥6%® v7 
Austr 40-vr 5a July 15 19 J ‘ 7¢ Hig Dilly 
Auetrian (Govt) af 78 1943;3 Dj 102 l 17 iv Af Railroad | | 
} Ain Gt Sou Is 4A §a_..1943'3 DB} 103), 10315 May'26 1017 103% 
Belgium 25-yr extef7ae_1945'3 DTD) 108 ‘ 1 ‘ i) 1S Ww Ail Ala Mid t ar gold Se 23 MW i8 j e July’26 L004, 1U2 
20 yeur ef Se . iv4l\F A On li i 114034 1059s) Aib & 8 ‘ 8 MAO] 1 102 ~ June’26 N4ig St 
25-year ext G\4e i949|M & 91 Wig ) f 5s ) Alleg & W 4s 98 A O}| 85 74 8 R23, Sle 
Extl af 6a ; : 19 J 84 | &4 ! Sllg 8: Alleg Val gen guar # 4s 42M 8 ) } 1434 12 O2s, YO 
Ext!) 30-yref 7a ..-1955|3 D 14 4 17¢ 12 “1 Ann Art stu 4a July 1995Q J} 81 81 75% 82'2 
Bergen (Norway) «af Se 45;)M NW) 11 ] | l 110 Atel « e—Gen ¢4s8_1995 A O jlle Sule 41 G2 106 RGlg Yde 
25-year sinkiug fund 68. _1944/A O} 101!e 104 J 0 | Legistered A 0 91 June'26 | S&lg Gils 
Beriin (Germany) 64« Ig5s0IA O Kile Youq | Ad f gold 48__July 1995 Nov| 8&7 R714 R710} 2 843, 55% 
Bogota it ext‘leaf Ss M5iA OG! 10 t bol l 44 4 | s d July 1995 MN 87 ale S718 87 < B4lg 89 
Bolivia (Republic of) Sa 47M 101 U2 red MN 8 Jan'26 B3lg B5l4 
Bordeaus (City of) 15-yr 68_1934|M NS » x4 . l Nile 37 Co x i 46 1909 5553 D ; 16 34 q M48, 5U% 
Brazii U 5S. exterual Ss 41j)3 DD 104 le | 104 ‘ ! » | Cor 4 OF, Hh J I MP5 ”) KO &Y 13 B4ig SY’ 
76 (Central Ky 942,\3 D > i 1 ) ( j sue of 1910 G65 3 DI 8 74; Ju f BSlg SI% 
7 48 (coffee aecur) £ (flat) 1952) A 1% 1 Vv ! LoS Li | E.aat ©) ) g 49 2:Mm S| 49 19h, 19%, 25 Oxe& 100 
Bremen (State of) ext! 7s 14% WN sf) ' Gs ’ 2's | kK 1 1) wt 46 M5 5 Ji RR% RY 88% July’26| Rhly SU% 
Buenos Aires (City) extlh@waliGgssi! 2) 10 | | i l Tig I it Shortt ia 1t 1 Ss 1 G1 June’2eé $5 92 
Canada (Dominton of) 5a 1931,4 0) 1 ' 14 l iA , : at g Se 048 J O10 10310 Apr’ 26! 103'\¢ 103g 
lO-year 56\%8 Yu r Ao Wt Sule [102 l i LUs% PAtLA Li. let A 4iée 1044 J 3 17 3, »Q QRle J ily oy wa, US'y 
. Q52iIM N| } o> [104 ] LO Som ves | ‘ es 44J J 123, 102 2) 192% 104% 
4a\%e ‘ 1, \ - « ] ; at tea J o6 5 Ju " 
Carisbad (City) af ka 1u54is 14 104 104 | j Be one 40 "2M 8] 93 #8 4 13%,1 16 U2ieg G47 
Chile (Republic) extl af sa _ig4i 1) Su | 24 ) Voss | “ red 7s 1930 MN} 1 ‘ 1 1A | 2 LMF lg 107 
External 5-year « f Se igzAjA O| WHOL. S Ju 5 U2) G fied 4599 1964 3 D 734 7 77a) Q G31, Y8% 
2-year ext! 7e 4 hy ! ‘ 74 4 j 1 fe far MN ) 7 gi W444 
25-year af Xs 4 108 ei] lel ata D st 2 48 Jos . ! it H2l9 
Chile Mise Kk 68 June 20°14 By ‘ A } 24 gj sl 74 7 19 65 75 
Chinese (Hukuang Ry) 5¢ 95i'3 I i SAT AtIA tier r 4s 9A OF 8} 40 S 7Hilg BS 
Christiunnia (Qislo) 30-yre fais 1 l 1 J 102 | Austin 4 V ist gu g@ 5a 1941 J 31 1 l LO 4 100%, 101ls 
Colombia (Repubite Awe 1u2TIA Ww 1 1 s ee | j 
Copenhagen 25-vear e fi4e_1944)) ) i» bia lhait & ¢ a! w4e y 104» a) ’ ; a ROlg Y2lg 
} 
Cuba Se of 1004 1444\™ 
' 


External 5e@ of 1914 Ser A. 194°} 
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Fxternal loan 4448. _. jas 12% ’ Ms } tet we a Series A_ 1995 D } . ly 48% 
Binking fund Be 1954\3 if | l 14 Lin f } let « 4 19 oO: 102? | ) s l lp 105 
Csechosiovak (Lepub of) 8a _105)/4 W ‘ l | t Hyd, 10 ye fia 929) J) 1 45 11g 105% 
Sink fund Ss SerB 1952] 4 10) : ! ) ‘ Ref & gen 64 Ser € 195 Dp Jie S s 202 | 104 1U9 
Ext'laf 7a Ser A... 1045) a4 Oo 148 05% LOO } PLE & W Vas ref 4a 194 N ‘] BU% Yl% 
~ } t 4 j 1 ] GS Loz 
Danish (‘on Muntetp 8a A O46\F A 112 ! ! 7) 108 ‘ if & « D> aA »J : g a] rf 74% 81% 
Meries b «f _1u4elF A tl < | l ‘ l ld tattle ¢r A v Le mu J O f f ] J 61 eras | 
Denmark 20-year 68__- 1942/3 J, 104 104 104 ! 102 106 Beech Creek ist gu 2g 4s o26J J } } ; l v3 95's 
Dominican Re, on Admef Ss F A’ 102 Ju 26 Liles 10 Register Jo 1 ’ N 2 - -- 
Custom Adminiatr 54s 1942)M 5 9S 7 S 77 W3%—_ B bCrt tg3%e 1951} A OO l ‘ M Jf Blig 32 
Drestien (City) ext) 7a 194°) " ; 1 , 9 Hig Sancty “ 4iJ ! 1g bh’, 26 “v's a 
Dutch East Indies ext! 6a...1947/2 J ' 1 Li +s 104% L0G Bost & N Y Air Line let 48.1455 F A 79 a) 7 J 26 73lg 7TV'g 
4-year 6a ie S 10 Su 10 106 125), 3 4g LUO Bruns & W zu gold 48 Ig3y J J 4 } } Jan'26 G3'e Vs'lg 
30-year ext! 5448 1953|M@ 3 103% 8 10334 104's 27), 1O}ts 1042] Buffalo R A zen gold 58_._1937.M S$! ] I J f 101% 102% 
_ 30-year ext! Sige 1O5S4dIM WN 10 ] l 1 lus id “ flea 7M N | ~ lle 21 R719 UZ 
El Salvador Rep) Xa Mai) 3 1 ] 2 li ‘ ] MN . ] Jf R71 §7! 
Finiand (Rep) ext! 6a _--19451M $& 2 a) 0 Burl C R & Nor Ist 5s {AO 1 l June’ 2¢ 100% 101 
External @f 7a 150M SS 4 . he ; , } 
Finnish Mun Ln 64s A 1944/4 O ! ) ) 92 14 RGlg Y¥2'2 | Canada Se ons gu A 5¢ 962'A ©! 104%5* Sa 104 104 l 102% 105's 
External 4 4a Series | aniA oO } 1% ; Se 1 af it 44ye 1! m4iMs I 13h 4 
Fren: Repub 25-yr ext! Rs 4 = to 1O2 . ‘ : year 6 iis i i ; 22 dake. IY ‘3 
ai-yr external joan 7448 4)\3 ’ 1 gs 192 ? 9 rial rt leb af 7a D 1 * 117" 
External 7s of 1024 ( oO ( RUA, i] 75 Stilg Vlis -vear a f de $8 146 J 5 . . j % 
i ' 144s ; FA . 4 “\\9 sl 
German Republic ext! 78. L4 ‘ ) l 14 104 y 4 | a INS | ? ‘ 4 » at J J “4 - ’ 126 t s Per eng 
German (¢ Agric KR 7e lysoiM S$ 100 ule ; l ! 4] ‘ ‘ ‘ - ta m2M 38 4 4 = f 94 94 
Graz Tuniets t ~ basal . a7 Sle 1% ‘ . ( a x J . " “ar 
Gt brit & tre! K of) 5448.1937\F A 104 e 104%, l 248 ) Hie ‘ 4 vr“ ‘| | ‘ 2 lig LU ‘8 
it-year conv 544s iv I l : Rle 118%, | l » at & af 23 O ~ Lule 
Creater Prague (City) 7\48_1452IM N10] ‘ lol lol’) 66 y2in 1 j ‘ \ “ 48 D s : | f Rit, BSlg 
Greek Govi 7s 1a84|M WN re eI © BR%y . a ta » a1 7 ‘is 84 
Haiti (Republic) a f 6s 195z\A O 5 , = 1S 5g 34 Sig} rs s lat gol a i 45 F A 2 U3's 1 
Heidelberg ( viext7 ‘ J 1 4 lw Hin j Cons a 1445 NI 1 2's 104%, 
Bungartan Munite Loan 7 4s 1045 j 3 ‘ 5 if4 543, } , s MIN | f % lulose 
Hungary (Kingd of) «f 7. 44 4 Ww Sa 1O0 LUls 19 $ hud l sr 8 ~ e J y 2u) os 
Ind lank of Japan 6 note Tit 4 1934 Sa rd, 1 12 y%, Ee Re . « ye Ser iA > 104 } ) ai { 
Italy (Kingd of) ext'l 7a 1u J oD ROle Sa 89le 324 BS'x W424 ( att Div z 4s J s7 KS 5 f Mile RBlg 
M ‘ w Div ist g 5e 6 J { al 2% 
Japanese Govt £ loan 48 931/33 J 9 ~ R9% ) M3 90 M Divis 8 wd { | LUD Liles 
a year “ . \ ) " 7 4 + Cer } zis in » J ‘ 40 nm . 3 
’ _ ) Sa 2 5 * 2 Ceé¢ Re g 4s } “1S ~ ; { ad P58 
Leipzig (Ger A O%8 1530 107 95 ; Cent RR & Bot Ga wha 1937MN 1 13, J Ty; Hay 11%, 
Lyuur ! Vn & Sale R4% 7 8 Bils 387 Centrai of N J gen gold 5a 4x7 J 5 1) , 112% J Jf LOSS 5 
Marse!lies MN 85 Sa 8453 85% Ii Site &7 Registered _.1987Q J Llllg July’2e¢ 103% Lilly 
Mexican Irrigation 448... 1943. MWN 0 Mar'26 40) 3) Cent Pa at ref gu @ 4s 1944 A 1 S ] ar 25 BNin Ula, 
Assenting « {48 ~~ 1943). 3453 37 | 36 36 3 28% 40 Mtge guar gold 34a ki929 I i714, 8S 4 17 Ma, Clig 
| Through St L ist gu 46 igs4 AO 8944 SOl, S9\4 5 87 I 
' | Guaranteed @ Se 140 F A 100% Sale 100 l 276 o7* 102 





$5=-£. bDue July. kDue Aue. pDue Nov s Option sale 














BONDS N 
N, Y, STOCK EXCHANGE 3 
Week ended July 16. = 
Charleston & Savannah 78__1938' J 
Ches & Onto fund & impt 56.1929 J 
Ist conso! gold 58_..__- .19309 M 
Registered.___.._.._- 1939 M 
General goid 444s8______- ov2™M 
NN... cucevens 1992 ™ 
2-year conv 44s____- ..1930 F 
30-year conv secur" 58__1946'A 
Registered _. _- A ee 
Craig Valiey lat g 58__._.1949 J 
Potts Creek branch Ist 48_ 1946 J 
+ &A Div Ist con g 48___ 1989/39 
2a couse! gold 48 a 1989 J 
‘arm Springs V let g 5s_._.1041 ™ 
“hic & Alton KR ref z 3s 1949 A 
Ctf dep stpd Apr 1926 Int a 
Ratiway first lien 3\s 1950 4 
Ctfs dep Jan ‘23 & sub coup 
Ynie Burl & Q—IIl Div 348.1949 J 
(OL Ea : J 
Dilinots Division 48__. -.-1949'J 
Nebraska Extension 48__.1927 M 
es Mm 
Genera! 48__........ ...-1953 M 
ES Mm 
ft. § eee 1971 F 
Ohic City & Conn Rys 58_..1927|A 
Chicago & Eas. Ill ls 68._.1934'A 
C & Ell! Ry (mew ce) gen Se. 1951 M 
Chic & Erie ist gold 5a__...1982)M 
Chleago Great West Ist 48__1959|'M 


| 

Chic Ind & Loulsv—Retf 66.1947/|J 
Refunding gold 58_....-. 1947\J 
Refunding 48 Serlee C_..1947/J 


Genera! 5@ A__.._.-. _.196461M 7 


Genera! fa B__.___..May 1966)\J 
Chic Ind & Sou SO-year 46. 1954/35 
Chie LS & Eaat lat 4'48_..198915 
OC M & Puget Sd ist gu 49__.1940 J 

Certificates of deposit. | 


Ch M & 8t Pgeng 48 Ser A_-¢1989|\J _ 


Genera: gold 38 

Gen 48 Series 
Se ™ 

Gen & ref Series A 4448. .a2014/A 
Certificates of deposit | 


Se: B €1989)J 
-May 1959 )J 






Ger ref conv Ser B 58__.a2014|¥# 


Cert'ficates of depoalt __-. | 


RE as .--1935)J 
Debenture 448 a taad 1932/3 
Certificates of deposit P 
Dehbenture 4a ..-1925)3 
Certificates of deposit _- Se 
45-year deben ure 4s .-19341J3 


Certificates of deposit __- A 
“hic & Mo Riv Div 56 1g926/\J 
Ohic & N'weat Ext4a___ 1886-1926) F 





Registered - .- . 1886-1926/F 
Genera! gold 348-- ...1987|M 
Registered __ . ss di dt ert Bee des 
Geners! 48 ; ..1987|M 
Registered....-- me Q 
Stamped 48 , 1987 |M 
Genera! 6s stamped. _- 1987|M 
#inking fund 68. ___- 1879-1929] 4 
Registered inate . 1A 
Sinking fund 56_..__1879-1929\A 
Registered __.__.__ 1879-1929) A 
Sinking fund deb 68..-.--- i933\M ° 
Faas 1 
!O-year se@ured 76 g@_..-.-- 1930/3 


15 year secured 6449 @_...1936)M 
iet & ref ¢ 58 May 2037\J 


Ohic R 1 & P-—Ratiway gen 441988) 5 
Registered __....... = iJ 
Refunding gold 4s a 1934.4 
Registered A 
Ch S& L& N O Mem Div 48_.1951/J 
C St L& P let cone g 58. _..1952/A 
Chic &t P M & O cone 6s 1920 3 
Cone #4 reducec to 3448__19%0) 3 
Debenture 65@_....-.. 1930 ™ 
Stamped - — : 
Chic T H & So Eaat let 58. _!080/J 
Inc gu 5a Dec 1 19M 
Chic Un @ta'n ist gu 443 A.1963 9 
let 5e Sertee 4... 1963 J 
Guaranteed g 54._.-_-.- 1944 J 
let 6 Wa Ser'es © . 1983 J 
Chic & West ind gen g 646__91932 Q 
onsol 50-year 48 ; 1952 J 
let ref 5448 ser A _.1982 M 
Choc Oxla & Gulf cons 56 1452™ 
Cin H & D 24 gold 448 1937 3 
CIJSt L&C iste 4a Aug 19326 Q 
Registered Aug 1936 Q 
Cin Leb & Nor vu 458 1942 M 
Cin 8 & C! cona Ist g 6._..1928 J 
Cleve Cio Ch & St L gen 48.1993 J 
20-year deb 48 1931 J 
General 6s Series B ‘ 3 3 
Ret & imp 68 Series A 1929 J 
fs Series ( 1u41 3 
14 Series D . 1663 J 
Cairo Div ist gold 4s 39 J 
Cin W&M Div ict 45 oul J 
@t 1. Div lat co!l tr g g 48..1990 M 
Registered a M 
aor 4 (oo!) Div let a 4e 940 M 
W W Val Div letg 4s 1940 J 
CC & | gen cons g 6e 3435 
Nev Lor & W con iet « 58 33 A 
leve & Mahon Val @ Sea ; 5 
1& Ma tgue 4s mom 
Of P gen gu 448 Ser A 1v42 ) 
Series 24s bh 1945 M 
Beries D 348 lus 
Cleve Shor Line let gu 44s if A 
Cleve Union Term 54s TL A 
let ef 5a ser 174A 
Coal River Ky let au 44 453 
Colorads & South let @ 49_.1929 F 
Retunding & exten 48.._1955 
Col & H V lat exi @ 4s 4S A 
Col & Toi lat ext 44 155 | 
Conn & Passtim Kiv let 4a [042 A 
Consol Ry deb 48..........1930 F 
Nos-conyv 44 ‘ : 1954 J 
Non-cony debenture 44 19 P| 
Non-copy debenture 4e 1956 3 
Cuba RE !st 5-year Seg 1952/5 
leat ref 7 4e 1Q78 J 
Ist lien & ref 68 ser B_...- 936 J 


Cube Nur: bero ity ist On_..ivoo J 
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Ask Love 


10 
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os Sale 
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o Due Oct 





BONDS 


N.Y. 8TOCK EXCHANGE 
Week ended July 16. 





1 
143, 





ve 








= o+1 > 


) 
‘ 
‘ 
‘ 


m= 





H4 


1o4 
103% 
10314 
100)¢ 
LOOlg 
100 
Oi 
107 
llily 
Gude 
85 
Bales 
87's 
S84 
BH, 
Lol, 
102 %s 
95 
US's 
Ybla 
75. 
U4's 
Li2'\s 
l 
l 
10 
100%2 
v2 
") 
w% 
9314 


LOUlg 


Wil 


101% 


B2lg 





Yay & Mich let cons 4a 
Del & Hudson ist & ret 4s. 
30-year conv 5a 

15-year 548 
i}-year secured 7s 
I RK & Bdge lat gu 4se 


jen & R G—lat cons g 48. 


Conse! gold 443 


Improvement gold 5s 


jon & k G West gen 58. Aug 


Dee M & Ft D ist gu 4s 


Temporary ctfa of deposit __ 


Dee Plaines Val lat 4468 


Der & Mack—ist lien @g 44 


Gold 4s 


J 
4 ‘ , ie aa 053 
Detroit River Tunnel 4448_.1961 MN 
Lull Missabe & Nor gen 58 J 


Mul & Iron Range lat 5a 
Dul Sou Shore & Ati g« 5s 











S. 

= 5 Price Week's 

3 =| Friday, | Range or 

1-4 July 16. Last Sale 
Bia Ask Low Hob ] 


.-1931;3 J 
..1943 MN 
1935 A OF113 


1937 MN 
i930;'3 D 
-1936,F A 


19383 J 
.1936,3 J 





199; 


-1941 | 


wW 
J 
.1937,\A O 


-1937 3 J 


East Rv Minn Nor Div lst 4s_"48/A O 


Fast T Va & Ga Div g 58 
Cons let gold 5s 


Elgin Jotiet & Eset leat g 5a. 


FE} Paso & 8 W ist 5s 


Erie ist conse) gold 7a ext__1930 


let cons @ 48 prior 
Registered 


igi coneol gen lien g 48____ 1906 


Registered __. 


du Series B ‘ 
Gen conv 44 Series D 


Erte & Jersey ists {6s__- 
Genesee River lst sf 68 .1957|\J J 
Erie & Pitts au ¢ 34s B. 


Series C 3%s8__. 
Fst RR extl sf 7s 


| Fla Cent & Penn Ist extg 58_1930'3 J 


C‘onaol gold 5a. 


Florida East Coast ist 448.1959 3 D 


lst & ref 5s Series A 


Fonda Johns & Glov 4438- 
Fort St U D Co tet g 44a- 


FtW & Den C Istg 5s 


Ft Worth & Rio Gr ist g 4s 
Frem Elk & Mo Val |at 6a- 


GH&SBAMA€AP Ist 5s 
2d extens 56 guar , 

Galv Hous & Hend Ist 5s 

Ga & Ala Ry let cons 56 


Ga Caro & Nor Ist gu g 56 


Georgia Miditand Ist 3a 
GrR& lext latgug 44s 


batten 1998 


Penn col. trust gold 48__ 
60 year conv 48 Ser A__ 


-1956'3 J 
1940/3 3 
.-1940)J 3 
..1954)M N 


..1952|M & 
--1941\3 J 


_.1930;)J J 


1056 MN 
141 MEN 
1945, A O 
M 
.1996'3 
1997 3 

PI 

J 


Ce 


-\95)'F A 


.-1953 A O 


1953\A O 
1W53'A O 


1943\3 J 
1974. M § 
1961 J D 


19285 3 
1933,A 0} 





--1931 MN 


1931\J J 
1933 A O 
019453 JI 
1929 J 3| 
-1946 A O} 
19415 J! 


Grand frunk of Can deb 78.1940 A O} 


15 year ef 68 
Great Nor gen 7s Series A 
Reglatered 


lst & ref 4'( Series A__. 


Genera! 5/48 Series B. 
General 5a Serine ( 


General 4 48 series D 


Greet thay & West dev cifs A 


Debentures ctfa 
Greenbrier Ry Ist gu 4s 
Gulf Mob & Nor Ist 54s 
Gulf & Sl istref&te he 


Hocking Val Ist cone g 44s 1999 J 


Registered 


Housatonic Ry cons g@ 5s 





1936,M $| 

19363 J 
J3 

1941 3 


1940 
1V50 A 
61952 J 


UJ 
J 
J 
J 
N 
o 
J 
3 
1999 J 3 
N 
5 
! 
N 
‘ 
A 
A 


H& TC lat gint cuar 1937 J 
Waco & N W Ist 66 1920 M 
Houston Be't & Term !at 58.1937 J 
Houston E & W Tex lat g 56.1933 M 
Ist guar 58 red 1933 M 
Hud & Manhat 5a Series A_. 1957 F 
Reglatered F 
Adjustment income 54 1957 A O 
liiinois Central let gold 4s 1961\3 J 
Registered 194113 J 
Ist gold 3a 1961 3 J 
Registered 5 J 
Extended lat gold 34e@_..1951;A O 
iat gold 3s eterling i9SiM Ss 
Collateral trust goid 48_..1952 A O 
Registered ate At 
Ist refunding 48 1955 MW 
Purchased lines 348 .1952 J | 
Registered J 3 
Collatera! trust gold 4s 1953;:M WN 
Regtatered MN 
Refunding 5s 1955 MWN 
15-year secured 5448 243 J 
lS-year secured 6i48¢ 19363 3 
Catro Bridge gold 4s 19503 DO 
Litchfield Div gold 38.195! 3 J 
Loutsvy Div & Term ¢34481952|3 2 
Regist ered I J 
Omaha flv le 1O5\\F A 
Bt Loula Div &° 3e.195!1/\3 J 
Gold 348 o5is & 
Springfield Div is 34e.1951/3 J 
Western Lines ist @ 4 I/F A 
Keyistered O51\F A 
I Central & Chie StL & NO 
Joint leat ref 58 “erlea A 9423 DO 
Goid 5s 1951 3 D 
Megis eres 3D 
inld 3s 1951)3 D 
Ind ry cv ext 48.1940/A ©) 
Ind 1 & I uv j , 
ind 4 44 ue J 
Ind ser A HAD J 
Gen & ref ” p J 
ot&é G rA 5 
act oy “ A , A r 
moe f ! 
Int R ‘ Amer 1¢t 53 72MN 
lowa Centra at ij fa Iv 
Cert f Deposl 
Pet ' 1 4 ’ Ms 
James Frank & Clear lat 693 D 
Ka A&GR lataug Se. 1938 J 3 
Kap & M ist gue 4 WW AD 
20 20)-yeur 5e_._- a is 3 
K«¢ Ft & M cons g 66 iWw2s MN 
KC FtS& M Ky ref a 4 ‘A 0 
KC&™MR&€S Ist gu 5e 129A 0 
Kanesas City Sou Ist gold : mOAO 
tef & impt 5 Apr os J 





# Option sale 


977, June’26 -. 


14 Sale Q2\lg 92'4 


Sale 112 113 
Sale 1041, 1LO3)e 


734 Sale 10712 10734 


95 Apr'26 - 


'4 Sale 8914 9019 
s Sale 94 9Als 
» Sale | 9914 991e 


Sale 63%, 6958 


437g 44 July’26 -- 
46 | 44 May’26 -- 


9312 Feb'25 
74% 71 June'26 
69 65 May’26 


.' 957, 97 
19319 Apr’'26 
1O2'e 1021, 10214 


89 9012 June’26 - 
| 
93 | 91le June’26' - 


1033, July’26 ..-.- 
1067s 106% July’26 --- 


10334 10412 June’26, - 
1041g 10414 
Sale 10714 10712 


« Sale 79le SO 


Tite Dee'25 

Sale | 717s 72% 

.'| 6814 Feb'26 

98!\2 98 July’26 
77 


Sale . 75lg 

ile Sale | 75lg 77 
Sale S83l4 R42 1031 
Sale 110 11014) 


Sale 110 11014! 
89 June'26 


89le Mar’26 -- 


lg Sale ; 8314 S44 
' 99% Apr'26 

101 101 
9S'4 DRl4 OS8'4 
Sale 99 997, 
62 6 72 fille 


96!2 90\,4 Dee'25'- 

107 June’26 
98!q 97! June’26 
109 1081s 10812) 


101 98 June'26 


100% 101 101 
Sale O7 OS 
98458 100 
100! 100 1O0O 
73'4 (71 Mar'26'.. 
97 977s June’26 


Sale 115g 116 
Sale 107% 107!2 
Sale 112% 1135 


11314 Apr'26 -- 
; Sale 93% 941g 


Sale 10614 10734! 


2 Sale 100!e 10148 
! 


O4 4 3 a 
R2 80) «6July'26 
197% 19's 19!0 


O1'4 July’26 
106 106) « June’26 
. 107% 10712 


95%, 95% 9638 
9) May'26 
99l2e 98% YS %y 


103 102% June'26 
10144 Mar'26 


,; Sale | 9914 G94) 


1Okle June’26 
10lle Mar'26 


Sa] O6'4 97'2 
97 Apr'26 
Sal SI! R2'e 
| 
9344, 9344 G444) 
93 Mar'26 
RH 87 87 | 
82% Jan'25 
8334 Mar’26 
71 Feb'26 
Vie! WO, 91 
|} 80%, Nov'25 
| Qile te 
1 8° M254 
| 84le July'25 
ss | KS ss 
R24 Dec'2 
if) 10 Liv 
Sale (10 ne) 
Sa 112 113 
Y2‘g| G2 June’ 26) 
75 July '2¢ 
R25. Jun f 
bed July'26 
73% Apr’26 
74 June'26 
R714 Ma 6 
x5 RZle Feb'26 
Sale ") on 
44 Aug’2 


] 101% 10) ‘le 
l 14% 104 
lv Ap a) 
& } ‘ 
sf, 4 
( “] Jur * 
s4 pur 
1 j 
102'4 Ju 6 
1% J 
74 7 
] 7 7 
79 81 
‘ » #8 RX 
‘ | M 4 
. 2 l 
oO ”) 


ty Jur } 
1 100 I 4 
‘ 102 L2'4 
y2% G24 276 
14, 100'g Jur f 
Sa! aQs& US +s 
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= = 
BONDS =2 Pree | Week's | Range BONDS = | 
N.¥.8TOCK EXCHANGE | § Friday, | 3 ar SEO CRRA D (£3 Veck's 13 
Week ended July 16. zt Joie “A pay kd £5 | 4 N. x. BTOCK EXCHANGE | ZF Range or | : 
. J ° eek ended July 16 tm &, Last Sale Bt 
Btd Ask Low Qhin o <a —— 
Kansas City Term Ist 44_..1960\g J, 87% Sale &7!l2 oe 122 - a N ¥ Central & Hud Ri | _— 
Kentucky Central gold 46_.1987|\3 jg %4 86 91° June’26 os rH 4iN a < itr 4 udeon River— ; | 
Kentucky & Ind Term 4%8_196!|g J) 86 85'2 Yl May'2t 81 91 rigage 3 48..-------- 1997 J 3 ‘ 797%| 37 
I a 1961\g J lls " B7la M ao rs +e Registered ------------ 1997 J 5 7912 June'26'-- 
Lake Erie & West lst g 58..1937/9 J) 102% 102i5 July'26]——_) 1001s 10z's) Registered sao AN , 28... 
24 gold ee ee ee oe Se 1941 100 99 “991, F 3 he es = . P N Jan'26)-..-. 
Lake Shore gold 3}48------ 1997 F 80 80l, 804 80 : | oan = 30- ped — 4s....- 19429 J 935g July’26}---- 
——._.... "7199719 D A 7B Jens | " oe oa oy sterec ere Trae ao} Feb’25|_.-- 
aM ezelea ol Odig Bale 78 r a" oa Ee oot, Lake Shore col! gold ae 1QOR FA 78 8 | 11 
25-year gold 48...-...--- 1031\nqN| 97% Sule | 971, G7 37| gel, 97% a re anes 2 4 —- * 3, June’26|---- | 
Registered _ _ . 1931 \M N ie fer 40..1908 F A June’26| - - 
Leb Vel Harbor Term be___1954\— A| 104'; 105% 104% June'26 || (02 104%] wy cme a --- es Apr'26) .- 
Leb Val N Y Ist gue 4%s..1940\3 3 Y's " Q7o_ July’ 2e 1] 95 a9 j Le St L ist « 4s. on = tee a o Y4\9 1 
Lehigh Val (Pa) cons g 44.-2003 MN 5 " Sal g5 86 j | Ry 874 tegis p< nas --- 193! A Oo Mar’ 26! -- 
eae N Slo M |] 8). 80% = ig Be coage g e 4s...-. 190) MN 9614 5 
General cons 4s a 2003 MN 97 oO 07 a a sail +4 90 4 2d 68 Series A Is os 1931 MN 1041 16 
Lehigh Val RR gen 5a Ser! es 2003iMa N10 2 104): 104 +i} 1008 “ 4 Refunding 5 62 Series A 1974 AO 104 110 
Leh V Term Ry Ist gu g 58.-1941/4 @ 102% 1U4'4 102 10 “all 10215 104 4] Refunding 5 48 Ber B 1975 J r 105 52 
Leh & N Y let guar gold 48. 1945|M1 § 90) 90) si] 8815 905s . : Connect Im gu £568 A..1953 F Al 9653) 2 
Lex & Fast ist 50-yr Sa gu 1965 a © 106 8 407 107 \! 10519 110 _ st RUSE 08 Series “aa 1s oF At 10210} 14 
Little Miam! 4s _.1952'M0N bef} £3 54 65 Apr’ 2e | 84 2 87 N _° Erie ist ext gold 4s 1947 MN July’26 
Long Dock consol g 64- 193514 O 109 110!2 1092 June’ 2é ae” Rb, pal gee he 1933 < Nov'25 
Long Iaid Ist con gold be -Al93IIQ J 10) 100%; June’ 2 1} 100% 10 % See oes eae an "" 998 . Mar36 
st conso! gold 4a. WiVS ihe 94 47 G4 np" Dt ar — ‘ Taveras oe “* ) Mar’26 
General gould 45 ____._-- resale 2 9 | 9 re A e Al ne 93 N Y & Greenw L a1 @ 58. - 1944 mM 9819 June’ 26| a) 
Ged @.........----0- 1932) D Ye 07 Apr'zt “| 97 97 NY & Harlem gold 3 548. --. 2000 m » Apr'26 a) 
Unified gold sas o4ginn 8 7 om Menara ee me - 
Debenture gold a : “21988 ry Dp 99 m ne’ 2 om ova, - : Lack & W lst & ref 6s. - 107° MN July’25]---- 
20-year p m deb fa___.. 1037 mN 9%: ) ” Oe ill 94 100 _ ist & ref 448 1973 MON June’26| | 
Guar refunding gold 46__.1949\m 8 &i oo Py ae 17 + en N ¥ LE & W Ist 76 ext. 1930 M § Tune’ 2e 
Nor Sh B Ist con @ gu 5a.01932/¢) yo 100 1001, 1001, June’ zt “lL 9955 1008 N Y & Jersey ist 50 1932 & A July’26 ot 
Louisiana & Ark ist « 5s 1927\a4 § 100 10 1001. 100 | oon 10 4] NY & Long branct geng4s 1041 M § Mar’26 a 
Lou & Jeff Bdge Co gue 4s. 1945 m3 90's Onl. r <1 aaa NY NH & Hart o-c deb 46 1947 m & June’26 
Loulsville & Nashville 6e...10837mN 10%!2 105 105% J »¢ |] O21, 105 , Registered =. Ms June’25|----, 
Unified gold 4s ; “"1940'9) 9 94a Bale > Pay ine a WOa"s tn Non-conv debenture 3443 1947 m + hune’26| “| 
Collateral truat gold bs. -1931|M 6 101 101%, 102. June’2¢ Pe 4 1 “4 4 Non cony debenture 348.1954 a CO 66 July'26| | 
10-year secured 78.___._.1930 mo N 106 !2 Sa e 106 LOG! 105) 108 Non-conv debenture 48.- 1955.5 3) 74 7410} 4| 
Ist refund 568 Series A_.2003;m QO 107, 108s 105% 10 sll 105% 110! Non-cony debenture 48. 1956 mq x] 74 7419] 15) 
Ist & ref 58 Series B 2003;}a O 10012 105 108 108 77|| 1041; 10x! Conv debenture 3548-..--1958)9 J] 6 66%| 12) 
lst & ref 48 Series C_. _2003\4 O 1936 Sale ae oo "1 +1 io. 4 Sony debenture 68 194%) 0 ° 10434! 67 
NO & M Ist gold 6@._...1930\g9 Jy 104 105 1970 09 , | 04 4 Registered ae J ; July’26 | 
24 gold 68 19309 J 104! 105 104 June'26l_-.- | 103% 104 Collateral trust Ge....... 1980) a ¢ 10034) 803) 
Paducah & Mem Div 4s lU4Hle A g2 92 J = “+ oe +e Debenture 46 1057 wm * 68 10} 
8t Louls Div 24 gold 38 (1980\img § 6614 67 6 Seas + | ++ Pp ax | a Harlem K & Pt Ches Ist 401954 mM June’26 
Mob & Montg Ist @4%8_.19451M1 § 9%" 100 ante tenet +4 | ae cate = Y & Northern let g Se 1927| 4 C 100364 2| 
Bouth Ry joint Monon 48.1942 3 87% Sale 87 "ate a en s aD Y O& W ref Ist g 4s. June 1992) 4 74 211 
Atl Knoxv & Cin Div 48__1955|m_N 9] par + = 4 a 4 Gene ral 48 1955} ‘_ 6919 29 
Lousy Cin & Lex Div g 4348°32Z)/M0N 99% 100 197. May’ 26\ "H Ole 100 - N Y Provider nee & Boston 48 1942) a « Apr’25| 
Mahon Coal RR Ist Se iv34lg J 103 101 Mar — ] wey ale N Y & Putnam Ist con gu 4H 1993 | , ¢ 4 Mavy’'26 
Manila RR (South Lines) 49_1934'mN 64% Sal 647s Fon Al . ae - ‘TN Y&RE lat gold 5s 1927| 4 § 100 i] 
lst 4e.__- 195¥mN $%76 Sale 7 7 ill zie 76 N Y Busq & West ist ret be. 193%) 9 ‘ 86 | 10 
Manitobs Colonization 68 --1934/9 TD 100l2 101 10! 101 sll 100 7 101 2d gold ¢ ae nese 1937/6 June’26|--- 
ch Cent Det & Bay Cit K 03 Q2 ne’ d6i ar; “4 ninal Ist gold 5a U4sing ” Apr’26 
Registered . . dnond i 5 at +) y'26 | iol. io: NY W'ches & b Ist Ser I 4340 °46/ 5 8 Ph, coal 
Mich Alr Line 48.....--.1940'9 J) 9548 O5% June’26| | y2dy Yoh 
JL&SB iat gold 3\48_. 1W5iIM § 83% 75° OM a al | vate es Nord Ry ext st64e._._. 195% 14 79%,| 39 
uP et Yo ee ~_19521/M N S57 84 subs a as af ~ Yorfolk Souch lat & ref A 58 196 |¢ B5lo| 42 
20-year debenture 4a._._ 1929|aq © QS% Sale 98 5 en 103 78 On3 _orfolk & South Ist coid 5e lu4 im 10] 2 
Mid of N J ist ext Se... 1940/A QO G4" USI, G5ly osi.| Ole 96 Norf & West gen gold 68... 193) im to June'26 | 
Milw LS & Weet imp g 58 _19029/F A 1L0Ule 10112 LOL . June on | rT mae 101: Iinprovement & ext 68 1034\¢€ «+ 2 May'26| | 
Mil & Nor lat ext 4a(blue)1934/9 PD U5% 06 >. Okla Dee’25 lg New River !st gold_- 1932) a ¢ July'26 
Cons ext 4s (brown) __-1954/5 D 961, July 4 | Oise baa N & W Ry Ist cone g 48_. 194i 4 © Q258| 7\\ 
Mil Spar & N W ist gu4e___1947\m @ 9012 92 YIle cune'2ol | oe” Site Registered . - - ---19% 1a € May'26 H 
Milw & State L ist gu3ie-1941/y J 83... SI% Dee'25 Div'l lst len & gen g 48.1944) 1 5 93%) 9} 
1% ec’ 25 sees &@ 10 year conv 68 .- 192VIMI 6 15119} 1 
Minn & Bt Louis ist 78.__.. 1927\5 PD 100 103 Nov’25 P Pocah C & © joint 4s .-194)]1 © Q2% j 
Ist conso) gold §8__._...-. 1934)MN 59% 60° 59 a ee Nor Cent gen & ref 58 A 1974|im s 10419] 9 
Temp ctfs of deposit __- MN 57 oh Jur Ss 7 - rH 633 Nort h Oblo let guar g 58....1945)4 © 9334| 1! 
Ist & refunding gold 48.__1949\m S 18% 18 18%. "19 , - 18 23 4] Nor Pacific prior lien 48..-.19971Q 49 R95a) 89 
Ref & ext 5(-yr be Ser A_.1962/}Q F 1% 15 131, June'26 123 16! teg istered -------19971Q J i July 26 
let guor g 78. oe 1927|J Dp 100 102 1 ~ tt) — 26 2 a General lien gold 38 ....G2047)Q } 6534] 62 
MEP & as M con ’ 4a intgu’ssiy 3 R9le S <a rid aH , + ant ryt Registered .--G20471Q }¥ Apr’26 | 
Ist cons 68... Grady ft set Bale seh oe | afl oe wl neo en 9333| 12 
lst cons 58 gu as to lint..-1938/J J 98% Sale 9S : 09 49 7a YU3, Registered ....-..----- ; Z Apr’25 
10-year coll trust 648.---19311M § 103! Sule 103 1o3ul 2s sgt. 106 : Ref & impt 6s ser B_.....2047]y 3 1121:| 201 
ist & ref 6s Series A__ 1946)) § 1101's S sie 101 ‘, 1013 ‘ier iC a 103! ae -— Mar’ 26 
25-year 5\48 --1940]mn 3 8914, 90 tb, nas oe = at Ref & impt Seser C_.....2047|) 5 10134! 19 
ist Chicago Term af 4a_ IMMA 93 93. Mar'26)__. 93 ‘3. _ Ret & impt 5s ser D ...2047]) 9 10134 25 
Miasiseippl Centra! ist Se 194013, 3.96 ~ af ) . 4 06 Nor Pac Term Co let g 68. .1¥3"|9 J 10934 | 
Mo Kan & Tex— ist gold 48. 1990/3 ID Sle 87 aie el we aa +A No of Cal guar @ 58 193*14 © May'26! 
Mo-K-T KR—Pr | 5s Ser A 1962/9 J 102 Sale 11 103 74 OB, 103 4] North Wisconsin Ist 68- 1930 Ty , June’26 
40-year 48 Series B_____- 1962/9 3, 85 Sale 83 Boa) 24 Gols 861 : 
10-year 68 Series C_. 193219 J) 102% Sale 108 ; a, oat eet 804) Og & 1, Cham lst gu 488 194s ly 807} 5 
Cum adjust $8 Ser A Jan.1967|4 O| 92!2 Sale | 92I2 933; 435) it +P Ohio Connecting Ry Ist 43.-194 1M § Dec'25! 
Osiesour! Pacific (reorg Co) | ie teat -- ~~ B02 9o% — a 4 Ist @ 5e....-1946)§9 D June'26! 
st & refunding Se Ser A__1965 9814 Sale ORI, - 4 seneral gold §@__.....-.- Wala © June’ 26 
Ist & refunding 68 Ser D_ _ 1940 4 . 10558 — 1st 108! + } ne oo Ore & Cal ist guarg 58.....1927)3) J 1001 g 
let & refund 6s Ser E int_1955|M N. 106 Sale +h conn +4 +4 a y ot Ore RR & Nav cou ¢ 48... .194F19 D 92\41 13 
A ON: ecack ade nucs 1975\m S| 74 * gale | 73ie 741.1 542 aH ag 74 _ Short I.ine— ist cons g 5e ‘4ely og 106141 16 
0 Pac: , ‘ . ao. a2 ond Kas Gaia) 2 JF 7 1946 yr DF \ 
edemiongreniasicemmaaet mm Tee Cee Ses 92! ij} 88 93 Guar refund 48_____--.. -192¢ ; FS 8's 207 
Mob & Bir prior tien g 6@...1945|5  g) 1100's | on ment’Ss Oregon-W ash Ist & ref 4e_..196']9 J $634 "56 
Mortgage gold 48__.____- 1045|J 3) 853, S7le 873 aan On ‘wos, @0% Pacific Coast Co Ist g 58....194¢/5 D Q2 1 
<p aees 1945\) J S244 84 RA " Sane ae 708. 87 5° Pac RR of Mo Ist ext g 48..-193*|F A 9314! 17 
Mobile & Ohio new gold 68. 1927/3 DB 102); 102% Sus + Rh on, ss 31 : 2d extended gold Sa......193>|J 9 2 June’26 ___-| 
ist extended gold 6s... 81927/Q 3] 1008 Sate toe My ti Ee ‘8 ++ 2 Paducah & Ille lets f4%4e__195: 1) § July’26 .._.] 
Genera: gold 48___.._._..1938]M §) 219 Sule | 9 Hy 9 ae al + 9210 Paris-Lyons-Med RR 6a 1US|F A 75%, 74 
Montgomery Div let @ Se 1947/F A) 100% 1003 June’26| 99% 101 Ip 8 f external 78_.......--. 195°|IM § 853, 120 
St Louls Division 6s___ ~~ - 1927/3 D100 1005, 10019 Jur OR > - 100! Paris-Orleans RR sf 78_....1954iM § R4le 36 
Mob & Mar ist gu gold #..-1991|M $ 87!; SS% 9S% JI y' 24 87 2 yas | oaulista Ry 7s. -.-.--.---- 104:|m 8 July'26 | 
Mont C Ist gu g 68_...___. 19371) 3 110% 11 3g A B 4 / . ) all 100 tty Pennsylvania RR—cons g 48 1944iM N June’26..__. 
Ist guar gold 5s... _. 1937|3 J. 102% 102% June’ 2" - ++ te ioa7. Consol! gold 48_. : 1\94s\mMN 94 | 2 
Morris & Essex ist gu3%8_.2000/)) DBD 78 79 | 79. July'26! - de, ais 4a ster! stpd dol...May 1 194*|MN July'26 _. 
Nashv Chatt & St L ist 68. _1925)A O 100% 101% 101 101% | ~ 1008 10155 Consol 448. ..-.-------- 196°1F A 1001s 9 
N Fie & 8 ist gug Se... 1937|F A 103 * 101% May'26}... || 101% 1 site| | emerald 4)60 Ser A...... 196513 D 975s| 168 
Nat Ry of Mex pr lien 4448..1957|3 J +t a. +4 01% 101% General 5e Ser B__....-- 146"|j3 O 106 41 
July 1914 coupon on_____. 149 Apr'2sl one, Sane 10-year secured 7#._..... 1931/4 O 1073! 71 
Assent cash war rct No3o0n.|____ 19%, Sale } 193 — oT 3) 15 22> 15-year secured 6448....193°1F A 11344) 45 
Guar 70-year sf 4s......1977 A © S71sJune’25|__ = Registered . ..........-- FA June’ 26 
Assent cash war ret No 3 on 4 Sale} 24° 24 | 1 re Se | ge Oe Tee Sats Ss. --...--- 198416 0 101%) 52 
Mat RR Mex prior lien 444a_1926|/5 J = 3819 July'2! ° ~ Pa Co—Gu 3 4s coll tr A reg 1937/M1 $ Oct'25 
Julv 1914 coupon on ..___ |J J los°° os. 1} 23° 23° Guar 3 48 coll trust Ser B 194116 A 86 | 1 
Assent cash war rct No 3 on 3] 7 2 Bie Sur "OR ad , aes Guar 3 4s trust ctfeC__..1942]) O June'26 
ist consol 48__.___._._.. 1951/4 0 15 Sale ~+-ti . onthe 28!2 sol2 Guar 3 4s trust ctfs D os 3o . June’26 
April 1914 coupon on... 1A 0 § | Tate ee eal “isi <1 Guar 15-25-year gold 48..193);a O 97 2 
Assent cash warrct No3on_| | 17% 184) 15 ifs 183. 5 13 205s Guar 4s Ser E........--- 1952 MN 59 5 
New England co . : ot Peoria & East Ist cons 48_..1940 Oo 85!2 { 
ay, England cons 6e....--194s]4 4) 100 105 | 06 May'2a]...l] sete ge | "Income a." °°- 1904) Ar a2] 11 
N J June RR guar ist 4s. "1986 > - an ° 4 May (26) 81 87 Peo & Pekin Un 18: 5%s- 1974/4 O 10310 | 
NO&NE isrretaimp4%sA'52\) J. O6% 073 aoa Apr 20 S412 SSl4 Pere Marquette lat Ser A 58_195#|J 1024} 19) 
New Orleans Term ist 48 _1953\) J Sale gale | +4 8 ++, S 92% 97% Ist 49 Ser B__.___...- 195} J R7 2 
WOO Texas & Mex n- tnc 5e “1935 A 6 1001s Sale 100 S612  . R4 87%] Phila Balt & W let @ 4e_. 190431M 94 1 
Ist 568 Series B_....._ 1954/4 O 1001. oe ~, 10012 55 9614 10054 Gen 58 Series B___ ...1974/F 10744 2 
lst 548 Series A__.__- 1984/a ©! 108° a | 197g = 10012) 233 96 10034 | Philippine Ry ist 30 yaef4s1937\3 43%) 11 
N & C Bdge gen quer 4448_.1945)3 38 5 Sale |1046 a! 105 55|| 10214 105\2] Pine Creek regstd fs__..__- 193215 Mar'25 
WYB4&4MB Ist con g 5a. 1935 . @ isa 967s| 5 1 May'26 9419 965 )PCC& StL gudaseA_.._- 194'|4 O 99%. 2 
WY Cent RR conv deb 6s ar ums - 10 4 June’ 26 9934 102 Series B 444s guar_..___- 1942/A O Os > 
.1935)|M N 10714 Sale |1065 10714 9 ( 7 . 5 a 
Registered MN ‘ aa ie) ec | )453 10873] =Berles C 4448 guar___._-- 1942|M N Apr’ 26 
Consol 4s Series A_______1998\F Al &&ie Sale 10612 May'26|_..-|) 10612 10612) Series D 4s guar. -...-... 1945|M N 941¢ June'26|____| 
Ref & impt 448 ""A"_____2013:A O oni. wrod hy 8s! ” 26 =] #0! 4 Berles E 38 guar gold...1949 € A 94's June’26}_. 
pg bn Se Beries G.--2013|A © 10313 Sale |1o%% 10413) 132 114 1058 Series F 48 guar gold... 1953.) D Feb'26|___- 
OBOS ccnccccccceccccs Ao _. ...-|103' Apr’26 103i 103'% es 8 guar..._..--- 1957 j N 95% July'26)____| 
] 
@Due Jan. @Due April. p Dae Dee. # J y:100 sale. 














No Low High 


761g Slig 
765g 805 
G41, G6le 
O4lg G4lg 
92% 97 
75% 80 
76 78 
77 84 
78 80 
92% 95 
92 G45 
O31, 97% 
12% 105 
98'2 104% 
Ys'g 105 
92 WH% 
100!2 104 
RY)s 91 
100's 1005: 
GS% 99 
94 Vlg 
7914 794 
99% 102 
1065's 106% 
100% 1U 11s 
90 Ww) 
7O'g 772 
6213 756 
613%, 67% 
6% 75% 
67% 75 
61 6714 
97% 104% 
96 «6100 
O61, 100% 
58 7U 
84% 59 
100 100% 
67% 76 
6212 62 
Bhilg 8712 
100 «100% 
77 89%, 
464 73 
63 74\2 
9753 99 
69% 75% 
77\4 82% 
77% BH% 
98 101 
106 «1Ub% 
10912 110 
107 107% 
G04 O5% 
KG Y2's 
90% Yale 
138 156 4 
G1 93 
1004 10%'2 
&R 974 
86, Yi 
RE 55 
61% 66 
60 63\2 
87 Y5\g 
10814 114% 
L1Ulg 110% 
QRlg 104 
QSig 10314 
109%, LOW%s 
1O1tg 105\4 
1025 105% 
73 82 
1M01g 10248 
101 lWe2lg 
100lg 1U1L\4 
Bulg Vlle 
104% 107!2 
105! 10712 
96, 98% 
83% 838 
915g 96 
Olle G3\2 
100 101% 
Ob Uslg 
73g 7d!'2 
82 8753 
82 87 
1005, 102 
94 94% 
Glig VV% 
Olly 95 
97% 101% 
G44 YY's 
1025 1067s 
107 105% 
111% L132 
112 1l2% 
Sq 102% 
R3 86 
S4 54's 
82 85% 
6% 7! 
R6lg SY 
7953 87's 
35 42 
100g 104 
101ig 104g 
S 5a KS 7g 
Q3ig 94% 
106ig lll 
401, 45 
06% 100% 
O65, Y's 
97% G7% 
O3'_ G4's 
U2\% Vals 
02% 93 
93 95 
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BONDS = 
N.Y. 8TOCK E © 3 
} EXCHAN 1S Price Week’ 
Week ended July -y GE | #§| Friday, Fig 3s Range nen = 
;=&) July 16. ) Last Sale 23 Since N. Y. STOCK 3 23 Price ‘ 
‘a : & Jan. 1 Ww EXCHANGE | Frid Week's Ra 
Pitte Cin Chic & 8 } \Bta am eek ended July 16 3 riday, Range or 3 noe 
Gorton & én tL (Concluded) | Ask Low Hr\N 0 .||\Low nes x Sal July 16. Last Sale 23 yg 
Series My cons guar 4s. __ 1960) F Qn | — an. 
ns guar 4348. __196 A 95lg ....| 93% Sept’25 ONJRR Bid 
Series J 4348_--...... --1963/F A) 97% -...| 973 DED i-o-s!] sees sees Otah & N & Can gen 48....1944m 8, 412 Ask'Low Hwh\NO. Low 
seeneens M 68 Series ee MN 97% 97103 9734; 1) O54 97%] Ist ak =o Piucnsces 19265 gy) 94 95lg 9212 Dec'25 ---- ton 
n mtge be Series B.-.. 107810 | 103% Por PY tb Line ok es | Ah ended 48. ------..- ae & 8D ---- es asl... "997% 100 
Pitts & LE ae ocews 1975|A ¢ be 106 15413 July'26)----1| 44 | Vandalia cons ¢ 48 Ser A___- 9333 §| ---- -...| 95l2 Mar'26 -|} 9971001, 
aes thai a te ee” a1928|/A 0 tia Ee Pe le | Feel conte oY Bunn E BL Se --+- Soe hasy'a8'..-- 951g O5ig 
Pitts Sha LE Rw Su Go....193215 ee 75 100 ig June’26|_-_.|| 10056 01. Vera Cruz & P Ist gu 4s__-1 +44 MW) 90!l2 ..--] 88's Me = sg al 88 80% 
lst consol gold hy esos 1940/4 ©| 10153 102 +4 Aug’25).--. pope P July 1914 coupon on__- ! Bl ccce canna] 20 Sopt'2s no Sig 88g 
Pitts Va & Char Ist 4a... 1943/5 J) 100%, - 2 June’26|_..-|| 1007, 1031 ssenting Ist 44,8__- ph [| se o rt sore ae i 
Pitts ¥ & ‘Ash te tot fe... 1943/IMN 92 __-- 100°. Oct'25 \| s 4| Virginia Mid 5s Series eet + --| =~ --°"l Sots San '26,----}| 24 26 
its Y & Ash !at cons 68..-1927/M N) 100 - 91% May’25)---2]) oe 7 General 58... ae 30!2 June'26,----|} #3 33 
- - ae WD Apr > | "i 9Ee° aaa a Sot ee eee ene N Q2le - 7 ~ 36 ee ree 
als geo be eerien Boo-voctongie R ntle <-> une nor ae|---|) Bam ie] “ha some spent SoS es 4 | lat (ii fio2, ay’ 20)----|| 10H i 
nce Secur deb 43____ 962 \41o 26) ---- Q 11; ; aes ‘ see 212 June’26 ---- 
Providence Ter rdeb 49....1957mN, 67 70 104% June’26) - - “| 1021 10435 Virginian ist 53 Series A == 1958 A O| 9412 Sale | 9412 mne'26) =|; 99t2 102tg 
m Ist 48....1956 ™ 8 86° = Of'4 67 1 63 683, Wabash Ist gold 5s mae MN) 10153 Sale |101 3 Re 84 90% 06 
Read! . : 5g -.--| 831g June'26 | 2 pee NR J 1939 MN 102% Sale |1025 253} S4] 99% 1031 
ae eh ay gold 4s 1997/5 F ---|| S3!g 83's athe coe 1939 F A 90%, 101 . 8 1027¢, 28! 101% + 
egistered.... vf 981g ....' 99 P | Det 546 eer A........ 1975 : 8 : Ol's LOLI 2 981 
tag Central co!l g 43__-1951 rl : . . 4473 M tA 1}| 95's 99 Ist Vien 50. ne SE gpg 1939 m 3 agg ot 104 | 139 Osa 105" 
7 ref 4a Se 8. .-1951) oO 94 4 ; 3 ie Oe | ee ov-3 erm 48__.195 ess sane 933, Feb’25 ---- 
Riches & Danv deb Se ipa -i9z7im | 100% Sale 4 July'26|-.-<|| 90, 88 ee Cocaeee rae te benn-2194i/3 3/102... S615 June'26 ----|| 8 86ly 
at & Meck ist g & - one AO 100% Sale 1 +h, 38 2| 54 941g 985s Of ge pr 44 Ist g48_.1939 9 J - ee 102!5 June’26 ----|| 101 10212 
chm Term Ry Ist gu 58... 948|MN 7S eo - 993, 104 4 T g 348... 1941 88%, ....| 90 June'26 
Rio Grande Ji st gu §8...1952\9 J nn . 80 May'’26/_.--] RO) 8 ol & Ch Div e¢ 4s wa -tt AO Rlle 83 11 26 ---- 8414 90 
pune | 5 1939 27g 1031 1013, 4 halo 80 |W uv S WE ~saces 1941 al 2 82 4 
Rio Grande Sou ‘ete Gu 56..1939\J D Wig LOLs 1 : Apt 20 |) 1015_ Lez! Weab C ist ref gu g 3 448-- s500 © B Se so-=] So8 July 26 sa a & 
Guaranteed (Jan ood 48.1940) J : 8101's 1O1', 5|| Q5lg 10114 Sr Cont Ist gold 48. 1948 Q m “85 87 S81 May'26 s 80 °° 
G ’ ) coup on) = 5le Dec'25].-- ; erm Ist Sega 5 85 87 2c J + ae 
Rio Grande West Tat oid 48-1950|7 3 “i's <--7 91 ned ee eee t gu 3}40....-1945'F Al Stl 86 4 Ae ----1 B oe 
RI Ark & Loi rust 48 A____1949/A ( 2 aa 91 9154 Oe Hehe 5.F Al 91's ..--| 9133 Poe -=s* 83 = Bg 
tote ate | 9: 1 2. oe 3 es % Yea] WD z | 915g Apr'26 ---- 
Rut-Canada Ist Fay Spe oo 5 s 9 Sule 2 a Ss | 2) 74lg 85  Baaay Poul & N W Ist gu 5a. ~ al 991 , 83 Olle 
Rutland Ist con g 4348. - aa © fe oe +e | Sol Wars M Yh Pe lot eter -ieevin 9912 100 | 98% Mar'26 --5 =|] 96 985s 
os & Grand Is! | aa 94113 J ou Q2 ae < 6 75% «85% G a Ist g 58....1937 72%3 Sale 72 65 667 ‘ 
@t Lawr & Ad! : st @ 4s__1947 \3 J & #2 July’ 26 : | 87 9g? zen gold 48_. ‘ 3 J 100%2 10212'101 12 A > 67g 7535, 
r lst g 5a 4 Sale 84 a 7s Incon TESERe Gages eee 1943 AO 87 71. July 26 28 | 100% 1021 
oo | erage 1996|J 3 9Slz + 4 4, 78l9 85 |W 1e g 58......Apr 1 1943 N 713 8712 86!3 87 21 R3 2 
St. L & Cairo guar g 4a___. 19 6 n oO ll 1919 June’26|.---] 971g 99! estern Pac ist Ser A 5 3 Nov 45 Te os 2 | 83% 83 
) Sanr' 25 ~ tg oes lst gol 5a...1946M 8 PS7s 99! > Feb'25 ----! 
@ 1 ir Cairo guar @ 4a anon See iy J. 95 ; 101 ept'25]-.- | gold 68 Series B S 87g 9914] 991 D125 o0 en sone wae 
. en © + plo Wie Gl, son : - ee Ww inate tna 1946 = 4 Qs 40 7, 
bis ceeeres ine ¢ On ee eee fi as | “ered RE iis suteiie 98") TL | ae 1 
tegistered — ‘ 4 97 Sale Q7 ou 8 ot} 00! 101 Whe My Db caneeacaesooen 2361 \j ~ “= ue S6 86! 8 83 4 
Riv & G Div lstg4s.. J 43 44 . 4 61) O5% 97% Be ng & LE Ist g 5a 1926 J 56 Sale 86 Re °| 15 35g 85g 
8t L M Brid 6 te. 1933|M N 92 3 Sept'25] | Wheeling Div ist gold oootcoae O 99% LO0!s| 10012 J ies 83 = 85 
ge Tergu | . 2 Sale Q2 ‘ | } eos otian Ext’ Zo 6a_1928\5 3g 10! Ss 2 June'26 -- 997, 
St L & Ban Fr @ 58...1930/4 0 10 ti 1234) 44 R90 s«94 uxt'n & impt gold 5 . 10's LOL J1003 ee 97g LUOIg 
a n (r ) 102 ) . A | j ” 06...c- 19 ou 3 May'26 ---- 

i—,2, 421950|/3 J) S2l2 Sale luo | June’26}.---|| oan LOUl2 an — 440 Series A. "1966 M $ a 997 June’26 ---- 08% se 
Prior lien Ser B 68_...._.195 J 3) - a a 77% S84'2] Wilk & ~ consol 48_.-....- 19491M $ 873 Sale | 873g 8914) 8 | 807 = . 
Prior lien Ser C 5a... 19 lS 8) 98 Sale O7%, a 4] J so 84 Ilwies 71 Ist gu g 68....1942\3 D 87% 83 S712 8712 15 a1 a uot 
Pr or lien 5 a Ser "ee font §. 102'g Sale 102! 102 3| 1 32 93 G5: na af gold a te 19381) D 10 me Sule | 7 a - 12 641 ae 
—— adjust Ser A 68____A 04 J J 101% Sale lO, 101 : 1 1017, 103 Wis Cent : 30 = : 4 Ist 4s8_..1960 J) J ae dee 10212 Apr'26 "| 102% 10218 

come Series A 6a 1955;4 O 07 Sule o7 J 4 YUl4 103'8 g et gen 4s 1949 ite Sto} S74 873 5 R51 

J : _A1 960! Oc an 7 97 -, : = : up & Dul di = ae R315 the mM v 5lg 88 
sag ee one Ns ran Ry gep 68 "3 I ". 1 " ; € | dale 94% 08 “a O4 Wor & Con E rast ‘lon 408 ws = 36M N S875 89% onl 90 ‘| os , 
gor ‘ ‘ 4 0) , ‘ : ee 1 f 4 
St I PeoaN wick - 193! F 9) 100%, Sule ; + June’ 2¢ idl 105% a 98 943 3 J S08 _.| 86 June 26 “or S ty, 43 
Bt. Louls Sou lst gug A 58 194s) 5 103% 105 |] 4 Li)34 2 100'x 10:1! adams F DUSTRIALS | oe | 2 
Gt LS W lat g 49 bond a 1991 ine ~ ie) A 8 ; l + 9 1021— 104 Ajax teenage coll tre 48_.1948m 8 8 anal | 
0 g 4s Income bond age nthe Ni S6ly Sale 86g ' rT - pete 973 ateshe Gold arose yr oth 88.1936 3 OB 103 8S ns Be RO% 5 85 87g 
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yi ‘ V4e + x > - 7 l y & ° as ist 6 yey = eat . ‘ | i 
Gen Asphalt conv 68 Rone 1930} AO} 105!2 107 |! Gis Ju An. — . O0le N .. = Rice ay . he 4\%e_1962/M & 55 Sale 4 he 545g! 22 rb 4 59% 
Gen Electric deb g 348 1942,F Al 91 On dst Bal] 96 10Sis | ee mane Five let cone 460. eesind Gol 72%: Sale | 72! © 72is| 191] 70% 88 
Gen Elec(Germany) 78 Jan 15.°45|3 J| 103!2 Sale [102 LOS te 5) Oe Os eh ee tae 0 88 weries B -- A 1947/M NI} 1031g 104 [103g 103%) 11] 101g 104% 
8 f deb 6'4s8 with war 1940/J Di) 108 Sale [106% 10814 329 oes ae Be oe a ye =? Bias 192° MN! 9755 Sale | OSle 98%) 40 | 97 te 
. ors aoc ip tale 1 277 Ys? ‘2 ’ Tele & gen a) ad «9 2 . _ a ‘ pa O07% Lill 
nl Petr st$f5s_......1940|/F A] 100 Sale |100 s00's 377) Sen ihinretend , a 7 014/109 1101's} 17) 100% 
Gen Ref tat ate 68 Ser A_.1952)F Al 10314 10519|10314 July'26 |) 100% 1034} 30-year deben sf 6a. - Feb ey | Py 108% Sale’ 10Si2 1087%| 93 | LOT L0O% 
Goodrich (B F) Co Ist 6%s- 1947|J 3} 106'8 Sale |105!s 106'4 31] 104 107 : 20-yeer refunding gold 63 ++ 3 HN 102% Sale 101 “ 102% 10 | 100% 103 
Goodyear ‘Tire & Rub Ist 8s. 1941 |M N] 12114 Sale |12014 qh 46) eB sist ~s a sate pooh 1932\A O] 105% Sale [105% 105% 104% oe 
. Gata ()5 20) i 4 x e zen - ve papaya, ae 3 a ov 
10-year sfdebg 8s......d41931)F A} 1194 Sale |110lg 11% al 8? 93's TN Lock & O 5 1955'A O| 101 Sale }100% = 101 16 
ae i 2] y . . pr lat 5e A__ 195 = | na 5 100 
( 68_...1940|F A] 88 Sale | 88% B34 - 6] Ning Lock ¢ - 97% Sale | 97 ys 3 | 95 
} me pore BP i oe. 68 A'28|M NI 100) 101 [100 100 10! —- La No yn et =e vas A coer ~ . 104 “ = a 103 . 10414} 20 | 1Oi% ine 
sary 199 : 1/14 e' 26 00 Nor Amer Edison a f 4'4 Sal 3 aid ; | 103% 1 
ae 1928 MN) 100) 1001/1 NW) Jun k Pe: 48\M 8] 105!e Sale |105 1051s 13 | 
4 ‘ Sale le 3 WO =110 Secured a {fg 64s Ser B__19 } ‘ > 3 4 92%, 99 
“LS, eatin 1930 MN} 109% Sale |106%2 110 310 , - 6 > S| 9655 Sale | 961s 97 | 32 
Gray & Davis let conv sf 78.1932)F Al 104% 10514)105  July’26 __. - Hit 26ls Nor States Pow 25-y1 be A. 1941 A Ol 100 Sale | 99% 100%! 48 | peehoen 
" . or ~ . ‘ ! OS 53 ‘ ) No £ y 5-y “9 or ‘ 2 
Gt Cons El Power(Japan)78_1944/F A 05 Sale 414 snd » 7 Aw 93'4 Jan'25 -- =< 
, Sale ! 23 100', 104!2 Reg istered - = - se aq 3 1 
Great Falls Power ist sf 58..1940/M NI 100!s Sale |[100!§ 102% 11 F Let & ret 25-yr Ae Ser B- 0011S OF BOth Sake Hos ee | 18 rh 
Hackensack Water Ist 48...1952'J 3] S872 8814} 88 88 2} 86% 88's] North W T Ist fd g 42 gtd. 1934 J ee eed 
: _. 1930 M $j 863 95!2 Aug’25 a e , Ie 3 112 1123 2 112 LLB, 
cee eae Pametess 54\M S| 98 “gale | 97% 98 — 23] Bete Ot | ee, unlic Bervice 7348 A... aie Al haat mete Udit 111%} 7|| 110% 112% 
Havana Elec consol g 5e 103 A] 96 98 | 96% 9712 13) 9412 1005] Let & ref 7s series B 19483 J} 10412 Sale [1043 105 | 7 | tite 00%e 
Hershey Choc Ist & coll 5s 1940 J 3} 101% Sale |10112 102 64 99 '5 = Oblo River Edison Lat 68- attr F Al 91% Sale 91 91% 23 &8 U74 
Hoe (R) & Co ist 644 etemp.1934 A O] 96% Sale | 95 96 +4 ." Hr oe Sen : — + ar at 5a...1943 F Al 101 Sale |100t2 101 ; 5|| 90% 10213 
eee chp ge dt A A A A ee a 100's 10012, 4|| 90% 101 
Hudson Co Gas let g 68.1940 MEN] 103! 10312/103!g 1103's) 13], 100% lus yntario Transmission 58 - -- “a ai F Al 107% Sale 11073 1072 1|| 105%g 108% 
Humble Ol! & Refining 54@.1932\J J] 102% Sale [102!2 102%] 14), 101!2 103 | Otte Steel 6 __ 047 F Al 102% 103 1102%  10219| 10|| 100% 103% 
‘ : j & 103 lst 25-yr ones 7 4s Ber | B. “1942 be : Bate | 99% 10012! 44] O7lp 100%, 
23 ° ( Ble er ref 58 y4 ‘ . 
illinois Bel! Telephone 6e...1956'9 Dj 102% ame th + de 7 Oe 98 Pee Pore [A letAref 2 0-yr 68°30 F Al 100 100% 10014 10014 = “a 102% 
iipots ) deb 44%8.____.1940'A O| 97 Sale | 96 v4 ° ¢ ' "! ~ | 1. 8 102 10212 37 
ind Mat Gas @ Ob os 58.......1936 MN] 9712 10014] 98 June'26}_- oie os | acitie Tel & Tel let Ge... . eee a | pe ; joltelioit, teat 7\| 95% 102}2 
Indians Steel ist 58 ---1952, MN] 104% Sale [104% — 104%| 5] 1014 105 Sarin ane 68.1934 M Nj 106% Sale {107 108 | 162|| 104 112% 
Ingersoll-Rand Ist 62777. 8 J 3} 100 -| 99% w tein | l"jall Osa, 102” m oy ty" eanhahen 1930,F A] 105% Sale |105% 10553. 4|| 103% a + 
Inland Steel deb 5%9......1945|M N] 10153 Sale |101!¢ 10134] 19]| 98% aa ti t 548.195} i) O78 O7 1s 977g 67|| 22 
Inspiration Con Copper6 a 1931)M SI 101i!g Sale [1014 10141 3}; 101 102 paren 10unt oe ned La - tee. ; 3} 9010 Sale | 89%4 91 9 851, on 
Interboro Metrop col! 4448..1956,A O 19%) 12 Apri25 13° 13> aed y ae ~ G «El cc ns 53 1949 M BS] 10255 102% June’26 | 100 102% 
Guaranty Tr Co ctfs dep. —_ - 12 | 13 May'26 Bede | — >) 4; ist cons g 66. .1943'A O| 113 113%; 113 July'26 -...|| 110% 123 
Ctf dep stpd asstd 16% sub___| + + lia Hos E2ig 75% a 4 gold Sa.....--1947|M $| 101% Sale 100! 102% 6)| | 98t2 105% 
3 72% Sale | 72 74\4| 227 jolg 40's u ‘ és Y O4le 10450 1041e 3 yi} 1031 Ji% 
"Blamed ce -nne-nener-vseea|s-2] fam Sale | 72% Fal Sal) 82" 752] enitadetpnin Co.coll te 64'Aioa4 & Al L04is Lo4'y Lo4's 04a 10) 100 LOLA 
10-year 6s________. "1033/AO] 743; Sale | 7444 75%! 161|| 64 ore tents esi *teeete Sh tas” Gene lat 101 | 24|| @0lg 102% 
10-year conv. - ‘sitea” 1932|M S$] Q5te Sale | 95ls 96's; 90}| 85% %7's] Phila & Reading © & I ref 581973 Sal 
st 20-yr 5a. 1932 943, 957,| 95 : 5]; 88g 98!2 2 - : 7 3|| 103 1081 
{nt Agric Corp let 20-yr 58..1932 MN] 94% 957%! 95 96 | 2 . . : . ‘ 8} 107 10712 106% 10712 1 1 4 
Suemned wide te de 1942 IM N| 90% Sale | 903, 917s ral one 44 5 aes ta gy ge ry M td 107 105% 1058 13)| 1031, 107% 
inter Mercan Marines f6s__1941.A O 91's Sale | 92ls 94 | 99); 84% an eros \” — Mill OO-ve Ae 1943/4 QO} 1021s Sale |102!+ 10314 6 101\, 104% 
(nternationa! Paper 68_._..1947,3 J] 943; Sale | 94 95 | 9} 91% 96 | Pilisbury FI ! oa tae y 15a.1928\3 3} 9912 Sale | 9916 9916 4|| 98g 100 
Ref 8 f 68 Ser A ne ol anne eee lease! anes acti 1078 i161 Pocab a Coliteries torsi saivs7i3. 3] 90's 92 | 91% June'24 ....|| 90% +3 
” Sale 77 08! 51}) 1% 4] Pocab Co er! 7 eo 3. Sal, ’ ‘ ( 105 
aus 'Tetep & Teteg conv Bis roe ”| BE 8] 208 Gale [107% : . , Port Arthur Can & Dk 68 A 1953 4 A ion ror ++ Pe ae 2 tole 105! 
| “ Soe * / 0 O5le : ly 20 .. 
Jurgens Works 68 (flat price) 1947/3 J) 1081, Sale 108 ++ | + A hy hey eg SA 6s 11987 MN 101!2 Sale 101% 102  25)| 98 104 
Kansas City Pow & Lt 58___1952'M $ 10134 Sale 101% 103 55 10014 1034 | Portiand Elec Pow lst 5s at a. 2 100% 101 1005s 1005s 1|| 90%, 102%, 
Kansas Gas & Electic 68 1952 8] 106 Sale 104 106, | 51}) 101% 106 | Portland Gen Elec ist "1930 MM, 95. Sale 95 954 8|| 92% 26 
Kayser (Julius) & Co iste 78°42 F A 105'2 106 1051 10558 8}| 105 _ 10712] Portiand Ry = ~9 aa 501942 r A 92 Q216 92 92 6) BRA 04% 
ieapeeens Toles Cee etn toes OS Ui] 200% Sato 100, = =106% =) WS EE | Pereiens Riz LAS F intra estes EA St Sele ot 1011s 3]| 98 103 
Keystone Telep Co ist 58. -.1936 J 3} 92 Sale 91% 92 i ae ist & refund 7\40 Ser A_.1946 MN 107% 108 10712 107% —1|| 105% 108% 
: > Ig F 937 A O| 10 1093's = 103! 6|| 192 104 Ist & refund 7 4s Ser A..194 NY - 5l, 106 26 105 106% 
Kinge County El & F @ 58...1937 A 103's » | 207 = 1031 ™ N 105 1054 106 July S eakinn 0. 
Purchase money 68_____. 1997 A QO} 123%, 124 123% 123% | 120% 123% | Porto Rican Am Tob 88... .19% ‘ 
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New York Bond Record—Concluded—Page 6 Quotations of Sund iti 
BONDS =y g Pte ations OF un ry Securities 
. = re“‘an mterest’’ . gen 
N.Y STOCK EXCHANGE 3: Frigey Phe zs Range ees 
Week ended July 16. } FF mg 1 a ge or > Since Stan 5 | 
yl _ July 16. Last Sale. \™ ion. 3 Pre ey yoo a oo Soe ry | Railroad Equipmeats Perc |Baste 
Bid aati tee aaah Be Non-voting stock.....£1| #17] 178 ||Atlantic Coast Line 68----- | 6.05; 4 90 
Pressed Stee] Car conv g5s_.1933|3 3) 947% 957.| 947 tgh\ No \\Low Heh | Atlantic Refining T 714] 17% | Equipment 648. -..----- | 4-80) 4.70 
Prod & Kel sf 8s(with war'nts)'3] 3D 11 ils S; — + he 947 | 1|| 94 98l Preferred.....--.---- san! +8 115 || Baltimore & Ohio 6s. ~--| 5,10) 4.95 

Without warrants attached__.|J D)| 111'5 ao th 11112) 2)| 11014 112% | Borne Serymser Co occa 100) Lgl 44 \|_, Equipment 4548 & 5s_...| 4.75) 4.60 
Pub Serv Corn of N J sec 68_1944|/F A} 1035s Sale . 3}| 1093112! | Buckeye Pipe Line Co... 50| #51 | 260 ||Buff Roch & Pitts equip 68-| 5.10) 4.90 
Pub Serv Elec & Gas Ist 53451959/A O| | 14 " 108 10312 10373| 49|| 100 104% | Chesebrough Mfg new. 25 e51 5114 |Canadian Paetfic 48 & 68-| 4.85] 4.55 

Igst & ref 54e_._____. c 1984 A oO} 104 S ty | t 1047s) 13 | 10334 105%, Continental oll vte =e os nig 7: 5lo |\Central RR of N J 68----- | 5 .05| 4.90 
Pub Serv El Pow & Lte 68_.1948/A O} 107% 107 a. aoe | 15|| 103% 10512 | Creecent Pipe Line Co. 50} ae ee ee one ano | 6.10] 4.95 
Punta Alegre Sugar deb 7s. -1937 1x, a} 103 103/107 10712] 17|| 106 108 | Cumberland Pipe Line..100] 108 17 || Equipment 6 448---------| 4.95] 4.75 
Remington Arme 6s8__. 1937|M N| oat. 4) 10712 108 ‘| 2|| 104 11) Eureka Pipe Line ¢ segs 100 108 10814'| Equipment 5s- - -- --| 4.75! 4.60 
Repub | & S 10-30 yr S8e1..1940/A O| 9S . el eee yoarval 13}; 80'4 91! | Galena Signa) Oll com. 10 aad oe li< ‘hicago Burl & Quincy Bs--| 5.10] 4.95 

Ref & gen 548 Ser A - 1953 3 si 9 5 Sal 7% July 2 =z|} 97%4 1001, Preferred old --* 500 1912) 20 ||Chieago & North West 6a..| 5.10) 4.95 
Rhine-Westphalia Elee Pow 75'50|/M NI 99 Me | 9ol 96 74] 92%9 96 —wanne 10 a3 | 75 || Equipme nt 640. mae Be 
Rima Steel! iat 7s _.19 Fe al 90. ate ++ 9914, 32]) 95 100 Humble O11 4 Ref. a) oai! j 49 {Chic RI & Pac: iiss & 5s..-/ 4.85| 4.70 
Robbins & Myers af 7s -- “106213 a os SYle om 25}) 88 G07. Ulinols Pipe Lin - one + 8 6143 Equipment 6s re .-| 5.15) 5.00 
Rochester Gus & El 7s Ser B_1946|M §| 111 113 it oe SO ee | peel Ol. poems Be Rg peice Be wort 68--.-| 5.15] 5.00 

Gen Mtge 5 \s Serles C 1O48/M S . + PM ye hy ‘| 11 2114 indiana Pipe I a Cc ie on = 4 De laws are & Hudson 68-.---.- 5.05) 4.90 
Rogers-Hrown Iron ven & ret 7 qoim & ‘ 4 | +00 105 5] l 104 s 106 International Petroleum art *65l2 OF ii/Erie 4448 & 58__..-------- i 5.00] 4.75 

Stamped... . G42, — ari . $9 ae a, ! a2 7184 National Transit Co i2 al “145 + Equipment 63. .----- -| 5.15} 5.00 

ceed | = si: tts os |} SI's 65l2 | New York Transit Co 3.50 a> A 15 ||Great Northern 63.--------! 5.10) 4.95 
St Jos Ry Lt Ht & Pr 5s 1937 MN 9 ~ ica ee Northern Pipe Line Co iS a4 49 Equipment 58_...-------} 4.80] 4.65 
@ Joseph Stk Yds Ist 448.1931 ae . . ‘ Io'2) i} 91g 97 hio O- ma a, |! Hocking \ aties G8. .cucses | 4.75| 4.65 
Bt L Rock Mt & P 5a tear ~~ j | 153s June’ 26 O53 96 Penn Mex Fu a > aaa 58 | 5R8le Equinment 68. -- 5.10! 4.95 
St Louls Transit zen co a +4 > .. ile 7 78 f 7s 81% | Prairie Oll& Gasnew.. 2 | wis 19 || Ulinols Central 4448 & Sa---} 4.70] 4.55 
St Pau! City Cable cons 5s 5 ot ; - ‘ \ 26) 7012 Thly Prairie Pipe Line new : 10 oe 5278 | E a iloment 6s. - 5.05) 4.90 
Bake Coe! 7s 1942/5 r A eal roy ee. pune 2 | 95% 98 Solar Refining ~ 104 187 l192 , Equipment 78 & 6348----| 4.85) 4.70 
Saxon Pub Wks Germany) 78 '45|M 8 ; ind. igh Anu _ 8)| 1071s 1134 | Southern Pipe Line Co new | 192 Kana ane a & Michigan 6e---| 5.10] 4.96 
one Antonio Pub Serv ist 6« 195215 , . : ' 928, 99 South Penn Ot 3 e” fo pinent 4448 | 5.00) 4.80 

aron Steel Hoop Ist Ss Ser A’41 Ps ; ; p< - O15 106s jouthwest Pa Pipe Lines rn oD canse City Southerp 5} 48 5.10) 48 
BShefteid Farm tet & ref 6 co '4ala oO! = — a L078 109 Standard O1 Atma ls : | 52 {Louisville & Nashville 68... 5 Osl 3.00 
@erra & San Fran Power 58 $911 A et 4 97 LO is 2|| 106% LORI3 Standard Ol! (Indians name ; 40, Equipment 6 48- | 4.80) 4.70 
Sinelair (ous O 5-year 793 .7 1M - 18 + . a Ollg 95 Standard Ol} Kar BAS 9: 6414) 6448 '| Michigan Central bs & 68- 4.05) 4.75 

lat ln co tr 63C with warr g27\3 Ol 104 5 } ] 93% 99 3tandard © Kentucky) 4 eR. MinuStP& SSM 4448&5 §.1Q) 4.85 

ist Hien 4s Ser 6381) D + ‘ Aa aUS s) A } 104 Dine, Standard OL(Nely ew. _ *46; ] 24 | bhquipt nent Gigs & 78 5 201 4.90 
Binciair (or de O}l 3-vr fe A 1928\F A an wo'4 : 4 13s | Si 94% Standard Ollof “+ yoag- son 20) dl } 47 | M tse ri Kansas & Texas 6 6.25) 6.05 

$-yr 6% note B Feb 15 Me 2 100 = | . 101 | 54 100g 104 'y Preferred 7 100 16 1 Ne 1! Missouri Pacific 63 & 648-- 6.20) 4.90 
Binciair Pipe Line # ¢ $s 1949 . ol l 4. - v4 kul | 22) 100% 10 Standard Oil of New y a oi0%, 16% Mohile & Obio 4448 & 58. 4,90) 4.65 
Bkelly Ol 844% oan. 1997 . ol l ; ti KS] 0'%s | Standard Of (Ohio) ial ‘ ij 29°3 |New York entral 4148 & Ba 4.70| 4.55 
eee tk On Cen ek Wins tase atl falc Mes lao” teotal tall Sab dnwte | Oana ee -~- Sol tao leat | pacipmune 68 | S.os| 4.90 

: | : ‘ — ’ 14 100) -1U2!2 au & Fin 2 ~* S00! 171. ++, Equip ent 78 - 4.%5| 4.7 
South Porto Rico Sugar 78 1941! 5 pl 108% 1 . ee | | a ssuke n Tan ay Car ¢ “ye rv rf ° a |Norfolk & Western 4%s_-- ; 4 60) 450 
Bouth Bel! Tel & Tel istafSsi9tlis J ting bie — 8}} 107 109% Preferred aoe 117 | 93!2 |Northern Pacific 7@--~----- 4.0%) 4.76 
Southern Colo Power 6s 9473 3 ( 102%} 220 10l's 1c Vacuum Oi) new ~~~ "98! 102 |118 ||Pacitic Fruit Express 78----| 4.95, 4.7 
@’ weet Hell Tel ist & ref 5a.-1954/F Al 103 S} 97!9 102%3 | Washington Ol] : 10\* ove || Pennsylvania RR eq 58 & 638) 5.01 | ¢.60 
Bpring Vai Water g 5s "1948\M N| 9 N7)| 100% 105 Other Oil Stocks | Pitts & Lake Erle 6)48-----| 5.00) 4.75 
Standard Milling let 5a ~ 1930] M N| 1 10 te X- ‘ wo Atlantic Lobos Ol! +} #1 Equipment 68.--.------ 5.10] 5.00 

let & ref 54s ““1045\n0 Si 1 44 ‘. 185g LOL: Preferred ~--0 50] oile) 15s | Reading Co 448 & 5s --| 4.65] 4.50 
Geer! & The gen at 7a Ger 108 4 ’ ay ee oe 101 ‘ 13}; 977%. Olly, julf O11 . =at' sani 4 3t Louis & San Francisco 53-) 4.85] @.65 
Stevens Hotel Ist 6s ser A 19483 J 7 Saale {1 . Ql 6}) 10712 10% Mountain Producers ” 10! " 8 86 eaboard Air Line 548 & 68 5.201 4.95 

Ot tstatles (Uriente) 78... 142 oR OF re | | -c-- ---- Mexican Eagle Oll z sain rai thern Pacific Co 4448---] 4.65] 4.55 
@Bupertor Oi! ist sf 7s____..1929|/FA-4| 9 06 | 9 ont 15)) Svlg luv National Fuel Gaa___...190] 147 {1 0 7 “Ea pment 78. ---~------ 4.80) 4.70 
Syracuse Lighting ist @ 63_.1951|9 D] 102 10) 1omtal ip 1031 ser Creek Cons Ofl__._. 10} #871 9 | sat ree ceo 40 & Gs....-] 4.nu) 4.60 

enn Coal Ire : > | o -« Ue <'s) { j2's Salt Cree eoducers__ . 7... 8 A pment 68_ - 5.10] 4. 
Tennessee Elee Fd et og 1947/3 é + (ea 1043, 104%) J | 10214 10454 k Producers. 10) *311g 31 i:|Toledo & Obio Central 63- 5 t Ae 
Third Ave lst ref 48 196015 J 64 : ns “ jtos sg 105t2 4 1] 102% 106 Public Utilities Union Pacific 78-~--------- 4.55) 4.70 

Ad) inc 5a tax-ex N Y_. 21966 3 Oo} +e, ; | ee f 4 | 58 55\2 65 ” Amer Gas & Elec___. +] #94 or | . 

Third Ave Ry ist g 5s. ot \; 3 a? o le | 57's 572) Lf \| 412 65%. 6% pref new__... a] eos os | 1} fobacco Stocks 

Toho Elec Pow let 70..22.21955'a8 S| 95's Sale | 9455 95%] 1271] oe ose Dab Gs $06.. Maiics el | ee... 100] 120 | --- 
Tokyo Elec Light 6% notes_1928|F A 99 Sale | 98% 995 1271) 90's 90 Amer Light & Trac com.100| 223 |22 fon goede eaee “ee 98 {100 
Toledo Edison iat 7#_- 1941/M $1 108 Sule [1073 914) S141) 96) O0Ne Preferred_. x00] 105 lilt } British-Amer Tobac ord. rt *2112| 22 
Toledo Tr L& P544% notes 1930 \j 3 + + nd ee +-4s, 108 | | ‘9 10754 100%, Amer Power & Lt pref 10 95 | 06 Bearer - *21\4] 22 
Trenton G & Ei Ist g 58... .194¢ ie SD iim jacats Sune'ae . + +45, Deb 63 2016.__._--M&s] 98 [100 | Imperial Tob of GB & Irel "a *2612| 28 
Trumbull Steel let sf 6s_- : -1940) F A 08 5 Sul My URS 201 >] 1001 102% Amer Public Util com... 101 79 $1 |Int Cigar Machinery —---100) 97 1100 

Twenty third St Ry ref 5s__196 ye a 6s) (70 | Gln +> he ‘| + ede 4 7% prior preferred....100) 92 | 95 |lnmeanc rin Folt & Met.100/ 60 | -... 
Tyrol Hydro-El Pow 7348..1955,M | 07%; Sale | 97° pune 20 61 75. 4% partic pret...--__100| 87 | 90 /—c- we & Forbes..100) 41 | 43 
= 2S VOe e*4 Hale Js wal4 ) G4!4 G75 Associated Gas & El pf 4 on0) +4 ila — weneeceeene- + ~ 102 |104 

OUndergr’d of Londc Z ital ; a Secured g 63 { 5 wenn ve enge 0 00; 36! 381 

Iprome 68_- a es Toast 5 : “ : oC Apr’26) | 94 96 Sesshenene Vel baie one te can 2 i. || Porto Rican Amer ‘Tob. 100| 69 , 75 4 
ad Onion Elec Lt & Pr ‘Ist g ba 1932] M $| 101 8 ata Muy '26| | 90 95 Cities Service common... 20) *415— 42! sb niversal Leaf Tob com — 71 74 

Ret & ext 5s__ Ab: 1933Ina Ni} 1003, 101 [1007 10134) 1}) 100% 10214 Preferred. .........- 1001 86%! 867 | Preferred --.--.----- 100; 97 |100 

let g 548 Series A eel “4\5 | 102 a0% rs 100% 8}} 100!g 102% Preferred B_________- 1 *7 . 1s | Young (J 8) Co...----- 100; 123 |126 
Onion Elev Ry (Chic) 6a...le 3/4 O| 84 dhe 101 = oa a +t , Preferred “eget ras 100] 74 ‘| ----|| Preferred. ..--------- 100/ 103 |106 

nion Ol) let lien wee : ‘ 4 oe 4 20} W712 Sole Mtles Service Ban ers an P | ----! 

20-yr 68 Ser he 1 001s. J ; ‘ +t, a +t June’ 26 |} 100's 10153 | Com'w'lth Pow ay ce ones 383, abe ee Stocks (Cleseland) 

Ist lien ef Se Ser G....-.1935/F Al 9Sl2 Sale | 98! 108 | 8] 100% 10514 Preferred 100) 86°) 87 i| Pr . ~ ghana 79 | % 
Onited Drug 20-yr 68. Oct 16 1944/A ©} 1063, Sale |105% 187) 55|| 95's 99 | Elec Bond & Share pref.1 | 109 | ote! ws referred --..~------- 25 *16 | 19 
United Fuel Gas lst sf 68 1936 ry ly ~ 1 Sale + 4 1Nfile 14 10312 107'2 Elec Bond & Sh Secur 70 | ile Firestone [ire & Rub com 10 #10819! ___- 
United Rys St L ist g 48 Ss 1934/3 } wate Sale 102 . 10% x 21 1Uilg 104 Lehigh Power Securities ae *158 16 2 oa preferred . - _--100} 101 102 
United SS Co I5-yr 68... __- 1937 MN 4. 2 ze . . ; June'26)- ~~ - 74'2 79 Mississippi Riv Pow com 10¢ 64 ; the 7% preferred. : 100 97'2) OSlg 
United Stores Realty 20-yr 68 ‘421A © A+ s “ 57% BSie} 25 87% 95 Preferred. . ae. 95 | - 97 | | Ge ue ‘ral Tire & Rubeom. 25 #135 |145 
U 8 Rubber ist & ret 5a Ber A1947/3 J) 92 Sale 104 104 2} 45]| 103. 105 First mtge 58 195 1 J&J) 1011 197 ii, Pesserees. -... — 100} 107 {110% 
c >a 74% sec notes.....1930|F Al 106% oie 1108% oF gi Bim, p eB BB deb 78 1935. MA&N! 102 ‘|__- Goody'r T Py tA Ts 100? 2” ae 

tee! Corp! cor 41967 ; oe eee hems 4 Oot "4 a vat Pow & Lt pre +? 10% .  vwas 
Pi iosear caceabrrca agealarN| 1° Sle [cis ore] 3 Aart | war Ses ee yy a 

Jtah Lt & Trac lst & ech ay 1944 - ° aa an O58 Shy 7 5's ily orth States Pow com _. 100! 101 [103 — , ) le 
Utah Power & L — 922 Sale| 91/3 93 | 911) 86le Of Preferres j103 |) Preferred. -- - 100; 7 | 10 
asp Gees a2 ink te teeelo th tere ee lies, acraal...l| een |B eterred._---.-.----100| 101 |105 ||Miller Rubber preferred. 100 100 1104 
vo Gas & Elec ref & ext 6¢ 1957/J | cose rhe + — et ae — ok ‘ Preferred. 100 45 50, we aed man reef 32 38 44 
fertientes Sugar . ove EN" ye? 1212] s ” acificGas& E as ; ote 5 K 
Victor Fuel iste a me _ “ipesl3 J r re, Sale ] 95 4 98le) 24 Bg BVlo | Power Sec 56 in ont. “a °5 2 sa oe Twe& Rubber ) “24's 25 
vere Chem ist sno°-*""Seeels Bl 1071) Bale 1108 ae 4)| Fw = Seoond preferred.......¢' *16 | 20 Preferred. ..--------- 95 | 96 
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#2715 Q8le| 28 28% 28% 2%, 29%, 31 S0'g 31° | 3Olg 32'4) 2,153/St Mary's Mineral Land... :f 25!eMay 25 a —- 4 7 Nov, 11 Nov 

%§ 519! *5 5le)  *5 5! 5 Sle} *5 Oe seia 2 Fo mane SRE 4 sJune : A + — 3 ry May! lig Jan 

37. .37| *36 .50 36 55 55 «.56) -*.50 ~=.60 55.60 1)Shannon .._............-- Mt} .35 May be “lheMar 1) .70 May 2 Jas 

*60 .75| *.60 .75, *.60 75 *.60 75, *.60 75 75 80 ~"600! toler & ee Copper -. W = on 7 We — et o — ‘i. 
1 12) 73 73 73%) 7% 7% #8 8 8 8 8 1,160) Utah-Apex "So f 5 

ith is rig 135 1% 1% 13g] 13g 15s! *1%3 Ils 1,575|Utah Metal & Tunnel... .. 1} .60 see p. << -_ L. rr + md , * ~~ 

* 35 50; *.35 50; *.35 5O *.35 50) *.35 50 OD 5O op beeen iaguacodmeanbanee ; . suly : 38 Feb > 10 Deel 48 Jan 

“aA : | OD Oc 4 > oc > » ac 5 NE ET OE PEE f 2 J e d 
*.15 25) *.15 22) *.15 .25 16 .16) *.16 .25 .20 - Bscces: bn andataneohensees . . a a Moe - awl a ba 4 

i Bid and asked prices; no sales on this day. a Assessment paid. 0 Ex-stock dividend. tNew stock. zEx-diividend. »y Ex-rights. s Ex-dividend and rights 
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Cndutaniiens __ Outside. Stock Excha n ges 1P riday, Sal 
Boston Bond eee pares. geet Last | Week's Range _ 
Stock Exel nd Record.—Transactions in } at Porereves Stocks (Concluded) Par| F. . cium | Gab Range Since Jan. 1. 
sxchang ) n bond , e. | Low. , 
we Ju'y 10 to July 16, both a 0 at Boston | Maryland Mortgage Co__*| Htgh | Shares Low. Huh 
: J iclusive: Maryland Trust. 2 Co--*) _. 9 ; 
Friday . ryland Trust... ..- 1 2034 20% 201 . 
| Z ast | Week's Ra | peo . Miners, new : 4 48 I8l}4 181% =n af in erie Mar 
| s aS RANGE Sales v= a Monon Tall Tr ioe hag 46! g ~ uly 8lIu JN 
—_ ae | inves § of Prices. for  — : e Since Jan. 1. ‘itge & Acc Binge gg re 2244; 22 % . i“ a 41% Apr 53 % Te 
amnGAh@itntm tw eee ewes High.| Week ne ae New Amster’'m Cas Co it | 36 36 36 % “88 20 Apr| 23% Apr 
Command I te L 5s..1959 70 4 3 — , Higs ne rthern Central! , ais 50) 900 50 KO M4 327) te June 46 Feb 
sander Larabee Corp 7 70 f —|—_— ; ent al... ~~ -50) ‘ <i) 9 Mar| 56% 
E 7 r7s (with ne Mg rare, Seen 67 Mar, 74 Feb | Silie re 1: a Power. 100) 153 47 3 “a 83] 78} Jan 4 " _ 
LAS e ¢ . ct ini . z orpors ) ® j i” . 97 o- « 
—~ Tass St RR ser D 6s '48 -| 99 99 5.000. 9 Stand Gas E oration . . 20 i > 271) 141 May) 171 
er Cons 7s 1930 109% 82 85 2.0 } z July) 99 July | Union Tru — D. pref. 100 | 230 Rady 175] 12 Jar 22 — 
ood yy Agrees 1092 mz tna? 2 VOI 74 An as , ‘ion frust. + on--| oe 230 ‘ an as ve an 
KC Mana 73_-..21937 104% 109% 109% 5.000, 109 Pe 85 July | US Fidelity & Guar “BO | 18% 19 646! 220 Fel) 230% July 
M & B income 58.193 6, 104% 104% 4.00 _ Feb 109% July Wash Balt & ‘ 5(} 201 | 20 209 46) 17 Jar 19 & 
Mies ~ scl 16 16 cae 99% 99%) 1 0 0, 104% Jan 106 June | | Pref 7 . mapas + 9 er 13) 187 Ma 11956 — 
iss S-.-.-.. 146 2. ‘ : 00 97% June 99% » | Preferred - - - - - =| 0 eS Se a oe 
on River Power bs. 1951 ---| 102% 103 5000! of June 99% June West Md Diary. I 5 29 231 2| 8 Mar 154% Jan 
ow Sag Tet & Tel Se. 1933 ~szace| $OLM IOI) 4.000 os oe, oe oe | ary, Ine, pf.50|-2-.--| 53 53 06; 32 May = 2574 Jan 
ce U som 2 y ( ¢ M: | & on me 697 i 
map a o 68. .1946|.... 2 100 4 100 4%! 14.000 100% aw $01 ys July | Bonds 4u} 52% Mai 54% Jan 
United Dairy 6148... 1944-22... 100% 100 1:000| 95° Apri 97 Mar | Balt Electric stpd 5s_.1947| | 
Western T , ‘<n 1935 ...... 04 a ee 5.000 994 feos 4 reed Bernhelmer Leader 78.1943]... | 10244 10244) $6.000) 1013 
el & Tel 53.1932 ----7"| 100% 10054 2.000 98 July iat oo Case Fowler Lumber Co __ | | 101" 101%| 5.500 100 ‘ 103 34 June 
+ DART OR Es Gg Seg 100% 100% 2,000 98% J ¢ July Ist 7s re = Mar; 1024 Feb 
Philadel phi 4 100%' 2.000 98% Mar 101% J Che ‘p - 1936 14 . 
; la an 3 & Po Tel of 00 8100 a 
at Philadelph f —— Exchange.— Record of tra: ist 5s a “1943! | 1,000) 100 July} 100 = July 
inclusiv . ia tock Exchange July 1 ) ral sac tions Consol G as gen 448. 1954 - 101% 101% 4.000 00% 
e, compiled from offiei \” oo 0 to July 16, bot! Consol G,EL&P pf 53 196 --| 90 96 2.000] 95 4 Apt) 101% July 
offieial sales tists: 4 , ’ 54% notes, ser E 19521. | 101% 102 3.50 9554 Fei! 9854 Apr 
Wits Baccaoe pay Ree 10%. Jax| 102% May 
La i Week's Ran a ~ — ; —_ Coal ref 44s 1934]. 2 | 107 107 %& 1.500) tats, — ay June 
s r Sa jf tf gf or R ” P Y 1 roc t ne “7 ap p> | 92) | j ‘ 4 Jat 075 J 
«= pail fin. ee eal ange Since Jan. 1 Ga Car & Nor 10's. °1920|...--" | Sane tent] 7oool Ost Semel too : 
oo Bien Ou dioh Share - Ga Sor aos 2Y | 100 we 4 ‘ ) US 4g June 100 
porns ay ty oT. <a it ta: ~ chai wer Nectrle ‘Ry tot 3 eail 11M wt a oe! oe re jon 
ec Pow Co pref 100 111 ~ J 47 “| - a 8 1931) On 3 And 00) 100 Jur 
Americun Stores. fe ef 100 111 111 111 no 36 Jan 59 Ja se rf & Ports Trac 5s_1936) 95% 95%} 1.000) 43 ~ oly July 
Baldwin Locomotive... lf 77 75% 77%) 3.63 5 1020 July) 111 Jur s oo n & Son 6s | 9845 98%] 3.000 97. F n 97% Mar 
B . 0 pe ‘ " 632 60 3 , a Stand Gas Equl a onan s OR 5 4 rel OY 4 
we o AN o of Penn pref lizk 116 4 118 30 99% — 94% Jan | United EI rs ee ae ) 100% 100 4 | > 000) 98 July 98 4 jan 
usq Corp pf vtel 100 q 112 112% 199 ¢ Apr 118 July | United Ry & 8..1929) 99 lr * ata MR 100% Mar] Ie 
penne ya o Ine. UO --2--- 44 44 ~«C On ‘8. Mar 113% June Ir d Ry & E 4s 194 69%! 693 +4 | 1.00 9844 Jar +44) — 
onsol Traction of NJ.100 ___... 23% 26 4 3 Apr 53 Ji come 48 194%| ; 59% 6%) 12,001 69 : 99% June 
East ~hore ¢ tN 5.100 - 35 35 910 13% ™M O26 = Funding 58 oae| 7 4% 49%) 11.06 9 Mai 71% Mar 
‘ i& E8% of.25 eco 2 35 (| 1 Nay 26 July 6° 1036 v1 on 1 p Bel 4 ! OO 48 Ms 4 
Electric § : i US a os an aire oe an , | ul 29 y : y }% notes oo 2 70 0 5 Bo Ma 50% M 
egy ander we lpen nh flle  l i. & 15 25 Avr s re 6s, when issued. 1927) 99 99° 99 5.200 67% Ja} 72 ; ond 
General a ~ new....10 50 c7"" + “ 362 «73 po aaat fn Wash Bait & Annap 5 ; +f 9 %| 9% 6 34 pres = 4% Jan) 99 June 
a Aspbalt. o 50 | 2K i 5% une Wasteen Mar é 5s qQ | 643 641 +e . | Vig Ja P 
Giant Portland Cte ° Pairs 69% 71% a70 50 July 68 te te Maryland 6s 1946) 101 4) = = “” 5 3 000) 64% jun + ” Ma 
I Preferred ae "pate 40 43 «| 242 58 Mar 74 July * No par value SN . 000) lol July ol + to 
pe bate Watch Case...* ais 1 534 615) 49 ’ oo o July Chicago Stock Exchange R | 
uke Superior Corp. - - - 106 ve ‘ 74 32 ar) 64% Jan | Chic: ‘ . Sc. ecord ¢ anesanti 
lobes Navigation... 50 113 2% 2%) 1.695 « ae 74 = July Chieago Stock Exchange J ly 10 to Ju! f transactions at 
ag ~ IBY . cccconccet 50 ; 112% 113 680 97 1< + po 4% Jan compiled fron ffi - O JWY 16, both inelusive 
L rothers........ cent 884 93 1.1771 80% lar 120% Feb 1 official sales lists: sive, 
Little Sehuytkill. -...-- 50 denese 27% 27 120| 25° Ey vad 934 July 
Stank Rubber Se RSS haat 41 41 6 rH —_ 33% Jan | Friday veuaoatneis Gh <3 
Penn Cer t i ney sod _. 81 81 | aoe 2 July ‘ — | Last \Week's Range| fer ‘ | I 
ent Lt & Pren eo!” sai 1 | 45| 70yu ’ Jan Stock Sale | of Pri PP tanve Since 
Sead ae RR. , on 72% 72 72% 128 Uh 4 Feb 81 eas Stocks — Par | Price len “tan | : eek Jan. 1, 
s rs ww we IY wm wwe 2% . od ' . -——— —-—— -— | } ° Ghd —_— 
Philadelphia Cac Mfg-.50 76 4 ¢ 54% 50.900 48% + ped 91, — Adams Royalty Co com eesahaly Low. High 
alphin Co (Pitts) — ‘ 76 522. 0=«7 . 55% Jan Amer Pub A “i 97K% 2 7 
Preferre ; <s 71 . Amer Pub Serv iad | 27% 28 5 = os 
ume “ery te umul 6%) .50 ..- sich ~ dled Jan 91 Feb | Am Pub Util Co ge 100 | 94 04 e as 27 % Jan| 37 —— 
Phila th rec'ts.25 2s ae i ae 4 . 109 48% Apr 50% Jul Amer Seating pref seule: 3 85 R54 4 ry 4 May; 99 July 
Mmh id Transit... .50 FR iz %| 3.8/1 44 50% July | American Shi nd & 4 S814 3K paid RL Jan| 91 ra 
oo town & Nor_50 564% 756 57%| 1,287 at 6 pied 5 Apr | Amer ne 100} 76 | 76 4 27 4 455| 38% July) 42 — 
Pp ula & Reading Co RES 122% 122% 16 122% an 57% Feb Class B were OP AI 3% 3h 33 440; 70 May) 95? _ 
eae Traction...50 .....- +4 39 | 10 37 ¥ — 124 May Warrants uf 2% 2 ; 3 ; 080 1}4 May . $34 eb 
Sy en ~*< nee * enandees os , 62 87 6% on Sone Feb Armour & Co (Del) pref 1 5 % “tal 1 , Ma 5% Feb 
cauiee ee af an pe "*| Seas 36% 25 34 % cos > Bn Armour & Co pref a 94 03% 94 ‘an o-" May 1 tune 
- (of Aimnsrica.._29|_.. 4 99% 55 = g2 r+. : May Common c Db} 85% 85K RG sie : May OR gy tes 
Zone Retimons Ravel: ti a 70 10.667 55 Pl dag July Arm< oy pt boy vtec ort 16u%| 15% 15% 56 4 May| 92% vd 
onopab Slining het | bathers 3% 3% 1 O4t 7 May ) July > . , 5 3 > , O60) 3 M;: on aS 
if Menuet? EB Mediu ‘ 4 1 2 6! Preferred. 3 | 2% 3 | oF ay| 25% ve 
Dues, rac —_... i. we 5 4 6% 1295 4 H Sipted 4% Jan | Assoc sone ae as 100) 85 &5 2 g5 | = 2% May 6 M4 hen 
USD oy Impt.......50 114% 1 oe coe 393 38 - 7% Feb | Auburn Auto Ce hengg nel 35%) 35 35! rel 823g May) 8844 Apr 
me airy Prod “A’’_. > ‘4 st 115%| 19,702 84% oo 44 % Jan | Balaban & eae % a 25| 55 | 51% 56 4 ad 53 re June 37% Mar 
i ae wt | = ‘ 31 & 544 Nar “% Js : ‘ c 25 7 > > 9.2355 40% Mar ose oe 
Victor “Selki baa’ ea eae il : | 31 July 38% . an Preferred +: : 72% 74% 2.170| 64 4 ia 72% Mar 
Wan Jaren ng Machine..1 ..-- 83 Bet 30 1] July 1844 Mar Beaver Board v t¢ B 4 Y | 99 ya | + et Mar 764% June 
Gasman ) & Sea Shore. 50 47% 47! 84 | 300 80 ‘Mar gs “4 Apr | Preferred certificates. 100] 37 3% 3 | 2051 vy June! 103 Feb 
York > aS nee Coal. ....50 $4 4 48 670 43 M: ! "i June | Bendix CorpeclA i . 37 | 37 38 ky 294 os June 4% Apr 
tullways pref ate 4 50 100 , “— July | Borg 4 : - if 33%| 33 2 | nt 32 Mar ; 
B Line anh sabi coats chee ht . - 49 : ’ torg & Beck con > 4h ‘ 34 4) 77 Or 40 Fet 
PR nee ses 3644 36% 5 36% Pros +4 2 gan Searh & Sone ay ty 10) 36 ‘| 35% 36% 4 iol 25 $4 Ma 34% P tad 
Elec & Pe ae 53s..2007. 96 91 an 3594 FC Bunte Bros | 30%) 30% 3 R05) 27 Jan| 36% June 
Inter Thong aehydip- " ta 60%) 60 aa $5 000 89% Feb 101% May + aoe Gas & Elec pref 1. 17 36 18! 3 14)| 14 - wr 4s Feb 
- ‘ y « |t Blu . y 4 22 400 57! : a? NI a) ‘entra! . A iby | oH Of : f Ss P 
rae mp ae Telep Ist 58.1935 ihe S14 51% 5100 850 2 Poses 65% Feb | Cer on oa Ml aa bref = 88 4 bata! Rs L on 4 96 June 06 7 fon 
L oo uperior Corp 53 1924 ...... 91 91 16 000 9] ine 56% Feb aecey toy 4 ‘owe pref_ 100} | g6u% RRB 602 &7 May 01 i 
Pi igh C&Nav gen 454824 --__.- : 7 | 18000 7 93% Feb | Cer tral 8 W 7 (Det) com.*) 15 16% 15% 28e/ 85 July) 93 os 
- sQeltusc 99% 99% 3.000 97% yo aa s June Pr aw ens oral pref . 93 04. | 46 oS Apr 15% Paes 
mee . we 1% Ma , aoa | of - 2i2 9% Mar aac 
Phila Elec 1 105] } aa ar ad y | Warrants. } Yo 95% 4 >. 6% Jul 
sts f4s 1986 6 OS) Bn Mm or | C | 24 | » Sef 55) 93 June! We y 
5s sete 4 Steet 87 7 6% Jar] 99% N | Chie City & Con Ry pt st 24%) 29 “0 7.700 \ +4 Feb 
ees coeszesecosos 000 R 5 fay Pr | 1. ‘ i | 10% Jan oF 
lst 5s 1960 ..-..- 102 102 i 4 Feb) 88% ™M referred ° ‘ ‘ 100 1 25% July 
a ati ae ida “ 2 ‘ . 6 May *hie | ‘ “ | , May a 
54s -- 1966 ------ 103 Tt $} 2.000 102 Jar le ay | Chicago Fuse Mfg C 3 3 4(n a) 4 Jan 
Se , 5) 4 9 ROK an 103% Apr ‘ oy g Co . 30) 1 a M) 3 July 
68 ----1947 .....- 107% 107 9 800 102 Mar, 104% Chie N 8 & M prIn pref.100] aee oo 15 30 : Jan 
RReeasaesesecesess 1941|... “2 re 1000 103% : 6 June | Chic Rys ps pr 0) 100 | 9% 100 ‘ ; ) June 35 { 
United Rys gold | +4 7 i 7.000 107 soos 108 =June | Part ‘ A agit tf ser 1.100) . a, 315) 9956 Jan) 101 ier 
United Rys gold tr ctf 43, prea +H: 102% 12.000 100% ‘aaa 108% Feb | Com monw th Edis 10 “| %4 44 | > = July} = 12 Ma 
— Railways Ist 58-1937 “96 oa” 60% 2.000 57 ; tons = May | Rights 1 Edison.-100| 13644) 136 138 ; 731 _ 4% June} 1% ‘Jen 
* No : — ; P.  2ee. 96 1.000. 95 od 9 Jan | Cons sop * 4 4! ; ci. 136 July! 145 oe 
ee eee os, "2am tc Sel ga ad | CammumersCio.niew=---i-o] OA) et) RL) bok dum tg June 
i . — = Daeg ea n 100! | 7, eae Sle 5% Junel _—_ 
B tore Stock Exchange 2 1 of | Continental Motors. . . . -° itt tin 135] 73. Mar os Feb 
aitimore Stock 19 . 5\- Lecord ¢ trs ° | rane Co_..-.- ¥ . 115 ou fh i : Teb 
K xchange Jul , ransactions at | Preferre “0 50 40 5) 4 May! 133 . 
ulV Sa referred - . ‘ —_ A 42 4 13 Jan 
clusive, com] iled fre lly 10 to July 16 } . Crown (Wm) Pulp. 1s 10 117 116% 117 "7 + “9 ‘ July| 60 Jas 
rom official . , Doth In- : Pulp, Ist pf_* ‘ | 30, 113% Marl pe 1 
a lists: . Cuneo Press : Ki, «OS ‘ ae it 117% Jar 
Friday) : Decker (Alf ry t “= 47 47 | “ae 97% Mar| 100% jon 
—_— se i ‘ohr . © 9 na ‘73 yf 7 . 3 Je 
La Week's Rar ret Deere & Co. pref vi a 31% A 4 si 3h os s ha o0 Feb 
‘ s Kange ” = : atv atene , 07 & ed June 32 > 
Stocks Pa Price of Price Week Range Since Jan. 1. lee How ery 100) 118 118 +7 155) 106 Feb} 109 _ 
ia . - . a High | Share .| El masshold Uth Corp ie 14% 15 85) 116 Mar! 129 4 
Amer Wholesale. pref. . 100 Lou High. | Evan Lest arch Laborat ry * 9 4. + 4 sf) 13% May| a. Feb 
Arundel! rp, he w stock * 9 hd 4 v9 lf Fi Ang . In cla A ) 2h oF, ~ rf l 3% m4 July | 29 1 Jan 
ener) | See ee jenel ot Foe | Fi Since s| 28 | 26° gos] 3s) 25° Mas| 301g ep 
re rrust ¢ 132 oo scuel cs” tae” ae Se a Prete _— : 27k| 27 May| 334 Jan 
~ imore Tube. pref 10 40 132 133 , 130 aay 10 Ma , : > 3 redge § ) 31 0% ay ; ; | 4 an 
Benesch (1), com ) 40 40) ~ ‘i 154 Feb | ¢ ‘te isan 3 (G & M) Co i] 12 a 26 Jar 29 
Central Fire | rane ; 4) 40) a4; 40. June 5 Kr ree ay gar > ~ 700) 9 May 15 June 
Century Trust.........§ 26 26 ; 7% May) 40 Ja ee aes 4 Yio a May| 7° Feb 
Ches& Pot Te (PB <e a6 -= 154% 1 7 9% d 28% Fe eee ie e D&D 1 145 13 143 1,38 31% Ma 9 ha 
Commercial Crec 4 ae 113% 1 al 4 gs Is2 be H mgr Gh che ’ 4() 237| 122 M 171 _ 
Preferred . : 2 28 2 7 ii 4 ja 116 , i r Ps ( , “ : ) 45 24 Ma 40 ; Jan 
Preferred B ki the « 234% 23 ¢ 26 M 46% ~ rs. ] 10 , 4 110 ltt 2 7 > ‘ — 
6 pref ‘ 4 24 4 4 - g June f i239 : I ] 2 l j ' = June 
' y ‘ et ‘ 2 Ps 26 jan . ] : 7 Ju 
7 eel a 24 92 244 July] 2734 oe) eee ee 25, 49 ”% BL 280] 19” Marl 28% Jan 
104 113 +6; + 15 108 Mtn aaaut Feb Ke Ww " 6 6 20% 46 +r 1a 92 Mar 
c soul is? | day” ia Zeal tan Saeed eae oe I ed cdenaek i; 16 cont alt coe) ae) ee 
I 7 100 il 127 4 124 yo 4s. June Ky Hydro-l te I M 4 100 a ae Jur 17 chan 
E: : ber_._* a4 37 291 38 Mi 28% Feb | Kraft Cl pref..100) 94 11% 95 : Si July! 102 June 
= \ new tk 1 he 150 a a Qo 53 Feb K note ; e ( : 2 6 60) 61 9] Ju 05 ~ 
‘ 5 . , 22 ) AD g pp elmer & Co . ) | a5 AS + ar 
Fidelit; aches § ou | a 1! 30 Jur g July | Laclede G & E pr *, — 4 1D l - ig +4 Jan 
jelity & Depos : 250 gu ane} 48 Feb | LaS 4 he 100 100 )=—«100 2944 Jar 35 July 
Finance Co of Americ: 120 121 rf 8% Ju 8% Jul a Salle Ext Ut T 4 15) 100 Marl 100 > July 
Finance Service ate a 2 o ” 117% M 124 Feb + } McoN&Libby new | o : : 4 26 9 Ma 141 Mar 
Class B \\ +i 18 18% 40 18 6 Ju 12 Jan M vt poy os Mfg A.* 4 ; ; 96 744M 10 7 <n 
Hare & Chase, pref 100 is 18 | i] 18 Se 2134 Feb | Mer Mfrs Sec P *| 23%) 21 310) 36 May) 42 jan 
M us Oi! pref tr ctfs. . . 104 m 92 | 143) &9 puri 21% Feb | Middle West Li «ela 5 Be + Marl 23% July 
‘ . . R7 kK = , June ‘ Middle est ‘ . e i) dy ‘ 4 <5 uly 
} Leyes wate Finance.25| 51 + 4% 87K lu! 81 Ap 92 Mar | Preferred uhh 114% 114% 115 eo on ‘ Ma 1614 May 
€ 7 preferred “=-+-- 20 21) 4 4 , 51 . 15 51 M , 5 4 Jan Prior lier Rion 100} 107% 106 108 > one 108 Ma 134 6 Jan 
os poet. Sel Sesel anit Sate eel 30K Juni =” ie sstatond Stent Pi red. 100) 11644) 116 1163 ie FB BE Feb 
uM rust preferred 25 oa, 22 4 22% 179 21% - 23 Jan Mid! a 4 ir el Produ ts .* 44 44 45 : rt 106% Jan} 123% Feb 
Maryland Casualty Co_.25 20% 20 4 20% 501 20 4 ee 24% Feb Pr te — 100) 102 w2 w2% 35 { 41 Ma 49% Fet 
= 5k ‘ j ~- « Mar ) rred ot and ~7% ‘ ‘eb 
~ an N t P a arbe “e , ) 5% 61 i 4 Ja 990% J . 
crean iatnaaraoh Co,,] 0%] S06 Stes] AMG] $296 Mar] (Sb Keb 
’ U 1? Avr 
- 



































































































































Friday| s 
Last | Week's Range , ’ ——— 
Sale for Range Since J = eee 
St % of Prices 4 an 1. =— 
_ Geache (Conéuded) Par\ Price |Low H Weer. Sie, coiiag eG ata eerie New York Cc —— 
- . Liskon tll como tgh | Shares | Low. ’ Hwa urb Market.—Below i 
me en P wer Awtl *| 24 | 93 24% 4 pom a oad a transactions in the New York Curt + is a record of the 
a ferred 104 142 | Pa ~ a] ) ' G4 Mar! ‘ | _ . 1 “ 3 c u M rea 
Rational Leather 7 8 | $ 94%) 402] 92 4 Ju 26 Jan | Ju'y 16, both inclusive, as ¢ = Market from July 10 to 
tional Standard com...*1 99% 24% 2%) ) rv pee 14 Feb | 4 sive, as compl oe: : 
Natio al Sta dard com..*| 29% | 28%; 29%| : 044) 2 May) $6 jan | AS noted in our issue « . Jul “y ed from the official lists. 
ne % og ™ arcom *| 30 29% 304 v.6fol & May! 29% 4 | _ 7 > OF July . 92 
a, West Util pris pref 106 Gg ‘ 4 WH 00 26 Mar! 29 4 July | Market Associ : uty P l, the New Y fe <) 
prefered 106 ‘ | 4 95 | o2 i ve Jan 4 ‘ ociation on June 27 1921 t fe or urb 
Sarade Gecanian saad 93% 95 sap +e Jar a9 Jan | fro vr the "Wee . ransterre ad . 
Per n Ga & Klee wi. | 26% | 26% 26% rH + % med 96 Mar! wile Broad Street curb to its new | il Jugs activities 
1 <é ” »» ‘ at) un ) seme “age ar " " ’ . ° 1 c 
Pick eS Ti el Ha Hel a jun} 24 “Feb | Place, and the Association is 1 nett sate ding on Trinity 
trust « ocre) fi S ib} 19 Mayl 2 e> | which for sc S how issuing % icis 
Aw oa Winterfront A |} 12% 12 4 12% BRI 12 a 23 < Feb | which forms the basis of the cor ‘lati iv an official sheet 
Aor rv f Jor Ul , 18 (187 2 = 32 Ma Hy | . Ah ympilations below. 
shan “y LOM 105! ; “ 28% ATI 14¢ . | W e¢ ’ . > eriday a — 
Quaker Oats Co 1 ? se 4 106 on rt tye [ 9 t Ended July 1¢ - - : » Save 
Real silk Hosiery Miila1 — 106% 108 7 a set ee jae Sale ro 8 Kange| for Range S 
Reo Motor J i + 48% 46% 49 6 Ba "Bt — 108 a stocks Par.\ Pr a of Price | Week tange Since Jan. 1. 
Bu City Utilclaconm | “u ; 3 20% 180 seas = 5844 Jan he a High .| Share , . 
80 Colo Prt hoe 4 ecm 35) | 39 404 2K +4 ; yas : 4% Jan oe & Miscellaneous — High. 
SouthwG 8&E17 ofd 100 25 25 eal oe sted 2°” July | Ata Great South. com 50) — 
+ 17% pfid ae 0 22 At ea Preferred ? 119 195 
Rtandard Gas & Electric_* 34, YAK 30) ar pr 25% Jan MM scescces rq) > edie GH 95 re 
Preferred ‘ -*| AVE AA? ua 93 Apr| 98 Mar Allied Pack senior r pret. 10 122 129% rH ose Ma 180% Feb 
a J) A “ y 54% June 641 , ' J 19 ‘ 4 Mar Io J 
eh Wareer Gnesdemn *) 98°13 56 14 100! 54. Jarl +45 Bel —. UU 32% 134 14] 10 July 10" lor 
Swift ome me fo the 77 ar a 56's Jan | a OL 7% < 34 
Swift A Semen ae gt! 113 | 112 H 113%! yr 68% May| 93 . a Alussinut Co acetone 44 45 708 ot any ban ' 4 
' Tenn Prod Cor , ' | 184 | 17% 19% ; r+ 110 Ap 117 bet Amalgam Leather, con Pal 73% 74 24 & July 45 July 
Thompsor fats woe a | 10) " 10 , ; - 14% Apr 22% I . American Cigar com 100 144% 14% $00 3 . 6 reb 
Lee sagen mogere Ma 25) 453 ; hae od uly! 15% Mai <n ol lta 0} - - 112 ¥ 7 2 Max] 15% Fe 
Union Carbide & Carbon *| bis = 4% 46%) 2,481 42 greed << én e rs = 100}. . 99 ys . 2t] 110 Feb 1a “ jap 
United Biscuit class A * 3% 85 | 610) 72% a = Feb ad yanamid, class B20 35 35 a 97 Feb 100 y, — 
United Light & Power 44 44% $20| 38 Ma —— = ‘a referred. ....-..... 100 89 4 ~# 30 35 July 47 . Feb 
Awinew | } | get Se ar 53% Jan er ‘ tlec. cOu ¢ a4, 89% 2( e 
B wi new J | 16 16%! 1,400] 13 . Preferred. .-..--.---- ~ Boe 86 944] 21,000 se Fev, 9 Feb 
Preferred cl A Wit me 20 20% | 350) | 3% Apr) 26 rep | Amer Hawaiian 8S io! 9 93 96% 134] 90% A we inn 
Preferred cl] Bw | 874%| 87% 89 : perl 15 Apr; 431 tae | A Ot 8H 4 had eeu. onl 225 4 94% 9% 500 0 pr) 9 % July 
United Paper aa 100 5OK 51 1aKi eaae Mar 92 May A Preferred.__..-. > 100 T2204) 221 2225 % 20H m May 11 4 Jan 
U 8 Gypsu! ( 23 23 200) 42% Apr 51 Fet mer row @ Lt pref... ee 96% 06 M4 106 , > 4 inp 
Univ wh oonnes aoe 20} 160 158% 161 | 1 = 22 Mar] 38 nine Amer Pub Util ante dao 97 9% 97 5x 96 4 July| 115% Jan 
Wahl Co. one A.5 5 5 5 | "30)| aa Mar| 163 July 7% preferred - eudicieie getery 55 88 10 po seat v7 «= July 
Ward (Montgo y 9 9 ‘ 3 Apr 7 I Amer Rayon Prod..-.---* = 93% 94 160 unel 9 Mar 
oa y iigomery) & Cc ~ | 50 7% June 14% Feb Amer Mull Mil. com... * 15 3 % 20 3.901 ia prs os July 
willl 111 \4 Preferred hale 7% 47% y}) 35% Jan 
Wo 0 hate a com 18% 18% 1 +45 ' anni 107 34 May| 1124 Mar Am Seating‘ ‘of new corp) — ee : 109 109 va - can 4 July 59% Feb 
. ae, - . . 3. ‘ey or 
Wolverine Portland 8 8% 175 14% May) 23% Feb Conv preferred... 22 LL. 33% 35K] 2,00 a6 Jan) 109 Apr 
and Cem 10 75 7 : weeceee- 38! o> 32% Jur 2 
Wrigley Jr 6 6 x % Apr 19% Fet Amer super ‘ S44) 38 39 4A Pp ve} 36'4 July 
4 5O ri : ‘4 ep pow orp, A.* 95M eee am AK 38 Jul 
Yates Machines r 53%) 52% 53% 1.245 5% Fet 9% Jan Class Bee oo Sea 25% 26 1,30 oe y| 40% June 
Yellow Tr & Cc oe pid-* 274 27% 273 1145 49 Apr 5544 Jan Prior prete rred teers “OF 26% 26% 27% 2'600 ao 44 Ma si” Jan 
Rights ach MfgB10) 23 22 23 4 ‘ 4 Mar 32 Feb American Thread, pret_ 5 ms 254 25% "400 4 “ Mes 39 Jan 
Yellow Cab Co Ine (Chic)* % 14) 3.230 1 May) 33 Keh | 4iizona Power common 100] _. 3% 3% 204 3% J I 26% Feb 
B uC) 44 44 r - % July \ Arundel C : 20% 20% ‘ uly 4 J 
_ Bonds 45 1.385} 42% Ma 1% July Ol Corp... cccccccce . 07a 20% 200] 20 June an 
Chicago City Ry 58.1927 wi | 42% Mar! 50% Feb Anoe sas & tlee, class A-*| 33 33 34s] 150] 32M =a i 
Chie City & Con Rys 5s '27| 73% 74 |$13,000| 67 ee ee hae A Kl ik inl see or ee oe 
— Rys 5s, ser A-1927] 49 pi 47 23.000 47 poe 79% Jan one Portland Cement___* oe “a ” as 4] 3,600] 89¢ ‘> “ac Jab 
s, series B 19 a 4949 3,000] 45 uy} 56% Jan born Auto oObile vO» 2 454 45% 100] 441 4 Feb 
Guseny Pack Ist Mg 5s vif 30 ei 30 17,000 39% — = June ee Katz, com vte25 74 $9, ae ly 200 sin quae 55% Mars 
ousG GC 95 95% : ) Je snelualy Corp 3” 7 65 tar 
lowaPé a os 444 - 97% 97% 97% Ryo 94 % Jar 95% July Beaverbo Bony :, pref. " er 80 “4 50M 80% 1.400 oT Marl 76% June 
wB" Diss MGB 95% Apr| 99. Feb ceneee meet Cuesshcoml.... | S58 eahel 98000 aad rh MR Bh 
Metr W Side El Ist 45.1938 974% 97%] 5,000] 97% J Blaw-Knox Co com... . a 8534 854] 25,00] 82% Ma 39% Keb 
ae TT mi 2H] soa) os wo| os my [Eres eeea= | | Ba) Ha Bee sex ioe 
ile G L & © Ist 5a. 1937 : 5 Jan (H C) 1st pref ) 300] 1 ny y 
‘ 102% 102% 2.0 Worden (0.uDely......88 =< 98 98 > ws 22% Jone 
000 ee 5, : 2 
* No par value. 101% Apr| 192% Apr Brill Ge Fireproof Prod 4 _ 69 ty 3,600 He ae io = 
s . P rill Corp (new) class a__*| 37 oC 73c 3200] § * uv Jan 
_Cincinnati Stock Exchan A Siaagemaleaeaatiogeras” onel S226 SOi SOK oo May} 1% Jan 
Cincinnati Stock Exel ge.— Record of transactic aete-Atmer ton ond bane _2t 16%] 16% 16% 406 rts, May 57% Jan 
el « Exchange Ju'y 10 to J yns at | Brockway Mot Trk MW} 22%) 21% 22%) 2.700 < Max] 33) Jan 
usive, compiled f » July 16, bot ~ ? rk, com.*| 40 2 + 121% July} 31 
puec rom official list , Doth in- rooklyn City KR it + - 40 3,100] 24 31% June 
a > 8: Buevrus Co common. . .1 “ _ 7% 500 7% —— 40 July 
Wrides _ Butler Bros... ------ 2 | Opa 235 24834) 1,100} 179 Mar] 335°) Feb 
Last Week's Ra = an tery ioger ‘le cas ‘ 20 100 of? ‘e 
: e nge nad Me 485 23% «Jul 
Stocks Per dete of Prices. shee Range Since Jan. 1. = - * ayy ar & Fdy pf 100 Pate = 4 th 13,500] 40% | 7 : # = 
—— rice. |Low. High.| Shares L 1 Car tires boaer 4 Appel ae ee 1M 1%] 1 100] 81 = July] 83% Jan 
4m Laundry Maeh eom.25] 112 — recs _ Low. High Caterpillar cal any pret 106%| 106% 106 + ~— - i Jum 2% Mar 
mer Rolling Mill eom__25 a 4 113 1,336! 1 — | Celluloid Co com......1 6}.....-] 142 142 , . Mav| 104% Jnl 
Preferred , ») 46%) 46% 48% 13356 8 Ma| 147% J iloid Co com.....- 100 o, 1a 201 139 «= Jul 4 Jniy 
100) 1098 1,109 468 1 an Preferred oe 19% 20% 5 uly} 142% Jul 
American Prod 19%) 109% 1094 : 1% July 59 Fe . ~---------100 681 oUA 5Ol 15 F y 
iets 25 44 Me +e, 65| 109 eb | Celotex Cc 84) 68 704 , eb| 26 A 
Baldwin e¢ 25% 25% 25 , Maj] 11 } OM ceccnce 45 4 120 pr 
ag 100 202 | 200 — on a 663} 24% Maj 2734 = ‘ Preferred 7% - on oo 12 a7 149 250 at Pn 120% June 
6 52 aa Mar | Ce Steel Co com. : ‘ ‘ 9 
Buckeye a os 10534 105% Ba) tae * July} 248 Feb oe a, Co com..100] 74 69 2 a 4001 88 Junel o4 pe 
Carey (Philip) pref +? 3: 32 33 498 4 Jar) 106% Mar | Chie N ous Pipe Vep-- 22%| 21% 242 SOO} 60 Mar) 74 y 
Champ Fibre pref io a | 112% 113 rl 4 at Jar 33% Feb o : +" $a Mfg CLA 50 44 % ¥ % 9,800} 15% Ma Ls — 
Y 4 - 1 1034 ‘ | oO f r ase B... - ; ; ‘ OO 6 “on ‘ uD 
Ge nes : ‘orporation._* i 7 % at 22) 102% = +4 —— Childs Co pref__....-- ios 26%| 26% 27% po  * yb 444% June 
ce & Fuel ol a ° 5 | 3301 5 5% Mar | Cites service cou.---- . 1163 7 25% Ant 27'4 
‘G . 23% 9° + ‘ 51 Jul - ; ilies -ervice com 4 - 6 116% 5, 27'4 June 
Dalton Add Maneh oem 100! Sl sop” 1011 st tne el Sle Geet eee a Lacenats a cehl ssc 42 "| 13,000 TM red Br $s ve 
rage dd Mach com. 106 v 9) 1 ‘ 29% Jan Prefer ye : 86% 86! S64 44 o4 el 42% M 
Eagle-Picher Lead ¢ : 65 65 | 100 Jan! 108 oe red Ho. ef Ay le Sn, 1,300] 82 7 [4 Mar 
Farly & ene Cane oats 20 30%} 30 33% 5.013 60 Marl 71% pre o wha meres B B...<cs 100]. . 74 4 7% 200 73 pad 7 —_ 
Preferred ‘ 45 45 es 26 4% Mar 35 i . Olombian syndicate --—-- "3% 7 4% 200) 74 Mar 7 une 
Formica Insulation _ 100-100 7 100 Mar) 46 May Feaaiade sictewlbes eset” F Ju en 3 Mar % “4 "he 
: o« 4 ” at ’ « ar . ‘ 
Gibson Art com oS 38 23% 24%) 50! «(20 Ma 100 Mar Prefe ns seoeswouessze 39% 38 395 17.31 
Giant Tire a1 2 37% 38 | g28| 36% i 27 Jan “ase ---- iG0 8614| 86% 8S 7,3 ~ 29 Marl 42% Jan 
; » Wer’ 3! 35 ar v6 -e = _ are * re le _— 55 7% 2 : « : 
_— . r’ke pf un dep 100) , os 35 10 33% Jal = Feb | Consol pany Products. 5BM 56 5Sh& 35 = “a Mar 88% July 
aden ol vous com *| + 934! 731 88 yi +4 — Con Gas, t L&P Balt 3-8 ate 3 3% aon “235 Pn 76 Keb 
d-Rellanece co O8% JK o| 2 3S Jt = , 2m 52%| 51% 53} -- 
lehaghan eae m + . 1b%& 15% | al 3 Jar 4) july - er = Lal aire s.wi. *| 25 +4 “3 oO i‘ 4,500] 44% cam a Jap 
Kahn Ist pref ‘ 0 09 100° | 7 14% Apr 18% Jan pmo tal B aking, com AS Ta A, waar 8 300} 22 Mar 28% eg 
Part preferred Fd 100 100 101 %| 59 B+ Jar| 102% Mar a one Dicmenuen 10% 10 y i My 2,100] 65 Marl 121 ‘eb 
Kroger com 0] iaa 43 44 rH aa July} 104 June | cx a. Seeeeeee "i160 93%| 93 — aa 4} 14,000 8% Mayl 30! 2 wd 
Je | 12254} on | o 2 Me rf “ ental Tobaeco 2 3. : ie : +] an 
“uaue “A 100) | ; 33 ta 718] 105 “ nd 1353 — Copeland Products acer eae 19% 20%) 4 300 i “ ine = Feb 
= | | “*% - 2 . ow Jar . — > , ’ , 
Sesanen Wetiaias oath sl 19 1934 eat 1103 Mar| 1128, = a. wee warrants..*}] 22%| 21 nts 4 May! 20% June 
Proctor & Gamble ae | 7% g | pated ‘ July} 20 ah . taulds, Lids. l 241 = “2% 600 17 
af le ex 9 - % , 250) | « 4 Feb Curt ia - ~----+ 29% 2s! on ‘ Apr 
&% preferred se joo} 160 | 159 164 2 067 mi, ged 9% Jan c tf i 20.2 hh aaa : 17 cs 0] 2BY% July tts: aa 
6% preferred | 160% 1602 067) 13944 Jan) 164 July s of beneficial int---- ‘2 5 2001 1h% 3 35% une 
Pure O16% pret on | 112° 112% 5. PR +. Be ae Aber ye 7 “| 30” 30 300| 4334 Jan 45 - — 
or 4 100 ri on 7 30) 108% . ; ed & kere a dine orn... 30 30 9 oe? : 5 Jul 
8% preferre 17 “6% 97 sams 6 Apri 114! - ' orp....* >i 2001 997 ily 
sce -106) 109 109 , 109% ae 854 Jan) 98 . Pm ad ee Hoteis C o— <i 1% 2% 3,700 wi pas = Mar 
industrials | 10545 Jan} 1103 June | 7, Class A with pureh warr*; 20%| 20 _ ‘ 104% Jan 
man Candy com ° } | I e Cas. Ing * 17 15 owe 200} 19% Ma ‘ 
USC: : ) | oan « | | Dominion Stores a) 17 1.60 May; 25% Jan 
SB Can oom * 7 2 Ly 10) 20 Marl 24% July | Dresdner Neen Roce nt “33 64 64 are Hu ‘ aay 1s Jan 
U S Playing C 100} 100%| 100 | wl @p mela lo ee FoR se tas + i a 
U 8 Print & Lith 20| 140 °| 139 140. 7| 1 walt fel iboeemen eink 22% 22h ool 18 May 124 July 
; ri } . > t iv et re. 1c. . 5 ~ ~-«- 2 + A a 
At bend Litho com.100| 8&6 gh 4 Os a7 Apr| 155 oe » | Duz Co class A a 14 5s 6% 3 700 - — 26% Jan 
Ts , | 208 3 _ gan i i or” ‘lay ‘ ‘ 
on aan com — | 954 98 “36 ot . = — Feb : ——— é Jones com...* ; oa 4 s | et 10 , May: . tis we 
iitaker Paper co e 7 7 . im Jal oo eb | ingon-schile 0, com_* 4 ~~ = O| 36% 4 ee 
— “< eo; # " 50 55 a3 — aie | ; eb | F ~ — nd & Share, pf ae 108%} 108 o oe 200 33 - Ma SOx June 
| 55 3 June an | ec Bond & Share Secur.* 4 ‘| ‘S 109%] ror) vb al 474 Js 
weet Bas + = = Jan | Flee Tr ohh ut ~- a 68% 70%| 16,000 — : 7 to ‘ july 
st Bank & Trust 100} 312 | 310 «312 ‘ | | Elec Ry Securities. coy’ Tae 35% 41% | 6.300] 30% Shee = Jan 
patos 410 1 ¢ Moo! a 5% 5 Tar 7 
Cc Public Utilities - July} 312 July Engir oer Put ‘Gerry | | 24% 256 100; 4% «Jan 10 ; fon 
Ya ey Sub Tel 50; 89%) S5% 8 Preferred Say, a.) = | 22% 23 1 onal 24% July 914 Sen 
‘in Gas & Elec 100 . by 89 66! 81 | Peet allot ettail *| 94 93 rm 1,000} 21%, Aprl 29% Js 
Cin Gas Tran - ~~ SY so Ku 9 . Apr 0 Iuly | on tect Sf) pd * 4 5 t j 1.200 ny; = «- » Jan 
. a eae sportation 100) an — 24 &R ‘ » oly Estey We Ite C ort 104% 1041 4 , Apr o4 - 
ferrec a0 ‘ es. aa : . UTS 0 v0 ( © 2 00 ‘ i 
7 1 = . ~ 30) Slik — July Fula’ 7 - 4 s | - Jan} 28 
c — 69 ‘ a“ ) ar ") } si) 212 = 
hio Bell Tel pref 100) 112 | Att 118 . ‘ 64 : ao 701 ; ine | Fall River fue lec 1 ight "25 | 137 139} 3 issn July; 10% a 
P | | 3 4 ) 40 rf he ‘ June eder . --#0) | 7 Sas —— i, Ar ee 4 
as ainias 492) 10 tan| 115°. Juls Fed ral Motor Tru ol 46ki ‘ ; 47% 100] 417% Junel fo Feb 
Cin Street Ry nal ; ' urchasing Corp A-.-| 7 oa 465% | 600] 42 pune; 47% July 
— = 24 33 54 | mae’ © | Federated isxl is 13 0} 30 July 7. fo 
i ( , j e tec -~% 2 > | 
Railroads | <j Ma | 35 Mar | | 9 5 wd . en ' ~ 123 ty «VJ 10 M 49 ome 
I : tion . | <5 te ( 4 pd 4 ub 
EAA eo A ret 100) | 192 1n2 a] 4, Firestone r & : Mi a 100 6% 7M 100 - June 22 < Son 
* No par value ie > — 2) 101 Jan} 102%" July Ford Motor Co of C n.10 5 | 95% IS! 600 97 May 7% Jan 
P; —__—_——_____ = , eee dh 0. el io *| -- | or 20 S01 440 aa 100 Jan 
ittsburgh , Foundation Co .*| 17%] 16% 17%) 11,400] 13% Marl 20 Jan 
tl = F ; 4 and St. Louis Stock E h " | Foreign shares class A. 6 71 oat ¢ Mar 20 Jar 
us week 8 record of t « ~ ° xc anges.—For Fox Theatres. el \ com* > | 4 18% 3.3001 15 May 
gt. Louis 8 : ransactions on the Pittsb } vee (H H) Mig com. *} 23 25 25%! 4.0 10) 19 aan 55 Jan 
. Louis Stock Exch ges see on sburgh and 7" is | 21% 23 | 600 19% be ’ 44% Jan 
Dage < 93. | Freed Elserann Radio 4 v4 80% 501 7K <2 May) 33 Jan 
| Freshman (Chas) Co _.*| 22 5% 6%! 1001 314 June} s6'¢ Feb 
a : we 22% 23%) 1,206 $4 Mar 8% Jan 
200) 17% Jan 28% Apr 
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tr Sales —— 
ast |Week's Range for Range Since Jan. 1 Friday a | “hae a ee ee oe 
Stocks (Continued) Par Price m4 pritan mares Low | ‘Sale % pe jt oyu oho Range Since Jan. 1. 
_ : : o . . High. Stoc Tone! ; . 
Gamewet! > oe megan . ae *|- 3s: | 0 ks (Concluded) Par| Price.|Low. High.|Shares.| Low. High. 
arland Steamship~ a= oo 25) 59 uly; 59% Jan | Southe } > ; 9: 
Garod Corp__._- Pesossey g--| 6c Te | 9,000] Te June| “tos Jan Pane nl hot 2 te ype de re . 22-22 100} 22 Mar| 27% Feb 
General tsuking, class A__* 56 4 = Ps 4,50 2% Feb 7 Jan | S’eastern Pr & Lt com.__.*] 981 +4 27 100} 24 May] 32 Mar 
Class B pieiet ‘ r4 554% 56% 5,800| 44% Apri 79% Jan Participating eroheesea.* 26 4 26 4% 27 5,700] 21% Mar| 46% Jan 
General Elec (Germany) . ott guts 12,200] 514 Marl 17% Jan Warrants to pur com stk. wer, Ven SS 1,400} 59 Mar) 66% Apr 
Common stock receipts- -| 20 -_" ws 3 “ 600 22 % Mar; 33% July $7 preferred 991 as , 94 400 7 Mar] 15% Feb 
Gen ae ai oe 31M 300) 30 July} 314% July | Southwest Bell Tel pref 100 99%) 99 4 994 100} 96% Apr] 100% June 
Gen Gas & Elec of Del B- 35 33 14 53 300] 49 Marl 57 Jan | Sparks-Withineton © +h 114% 116 200} 111% Jan} 116 July 
Genera! Ice Cream Corp- i > i 48 200; 28 Mar} 49 Jan | Stand Motor Games 100 < 14 100} 10 May} 28% Jan 
Georgia L a & Rys com 560 +. # 71% om 10 45 July] 56% Jan | Standard Vow & Lt. cl A? Hf < 76 a 100 1% June 2% Mar 
Gillette safely macor 96 9% 99 , 206] 56% Mar) 75 Jan | Stand Publishing class A25| °7 19% 21. 1,500} 1744 Me] 24 Feb 
CG Snrine& Bump .....| 15 eee Shell Seek ce. Ce eS ne ae ‘om.*| at hie Sis} 4,000) 6% July) 1934 June 
Preterted. ....... , tS: 15% 8,000} 12 May! 1554 July | Stroock (8) & Co SA 5% 9% 700 filg A 14%< Jan 
Glen Alden Coa! si . 16% “4; IA 1 Of 9% July 9% July Stutz Motor Car Ea aie - 9 42 , 43 200 39 Apr 45% Feb 
Goodvear Tire & R.com100| 34 74| +4 166%) | S00] 1355, Jan] 171 May | Swift & Co ___..100 elds Te 2,500} 193%§ Mar!) 37% Jan 
Grand (F ) 5-10-25e St_*] ¢ -| 61 y, 4 6.500) 25 May 50 Mar | Swift International. ___.10 g 51296 118 200) 110 Apr] 116% Feb 
Griffith (D W) class A__.*| “| es se ae 200; 50 Marl 854 Jan | Tampa Electric new. __100 4. + 194] 1,100) 144% May) 22% Jan 
Grin ex Kad & Cain Kec__* | ai i. > wv 1 May i% Apr | Terre H Ind & E Tr pf_100|___ 04 A 400} 48 June] 67 May 
Happiness Candy St, cl] A_* a) « «at 000 1} Am 7 Jan | Thompson(RE) Radiovte*| 1 —~_ " ) 100} 20 Mar) 36 Feb 
Founders shares ; + I 000 f July 8% Jan | Timken-Detroit Axte io] ane vIC l : 600] 76c June 54% Jan 
Hazel Atlas Glass 25) 161 p++ 1,100 5 ~ June 7%; Jan | Tobaeco Prod Exp Corp. -! 4 4 10% 11% 4,100 8% Mar| 11% Jan 
Hazeltine Corp________ > >i iia 46% li 45 June 4615 July | Tower Mfg Corp. ee 5 3% 2 600 3% May 4% Jan 
Hellman (Richard) Go—| ¢ 21%| 5,700] 8% Apr] 21% July | Trans-Lux Day Pict Screen| Sta Shs} 200} 7) Jan] 134 Feb 
artic pref with warrant*| 39 ay Class A common. . . L as 
Heyden Chemical.__-__- 7 a 2 a 100} 30 Mar) 36% Feb | Trumbull Steel common.25 a i> mes 8% 3,200] 6% June; 14 Jan 
Hires (Chas; &E Co ati . 1% 100 1 June 2% Jan Truscon Steel 4 23 4y 93 +: Hy yr 3 % Foe 13% Feb 
Class A. com______- * oy 9° f Tubize Artif Silk ow el son” anate - 2: ar} 30% Jan 
Hollander (1) & Son, coms| 23 ” 23 600} 23 June} 26 Jan | Tune Soll poh x: ae Se *|------ 195 204% 240] 161 Apr| 240 Jan 
Horn & Hardart______ 53 4 ah 200 27% Apr} 36% Jan Common.... * aceite 18% ots 1,000 17% Ma 19 June 
Illinois Brick___.____- re 50 ks 0 +: rad > 200} 41 Mar) 6234 Jan | Unied Ariss Skane <M las 7% Th 500 7% Mar! 10% Jan 
India Tire & Rubber - - | : 3] ° 3 : . SUU 48% June} 51% June Allot etfs for com & pf stk 100 100 : 
Induetrial 24 on «lass 4 * “3 7... . _ 100 31 July} 31 July | United Biscuit class A-....|_____- 43% 4 200 1%) = June} 1091 June 
Internat Silver com___100'---- 90 90 3,800) (73% July) 19% Jun Ci ws 1+. SERRA ips i534] 14% +f 300) 4234 June) 44% July 
Preferred_.........- 100 ......| 105 105 50} 90 July} 108 ~—- Feb | United Elec Coal Cosvte*| 30%] 30% ait 11,300) Ya Jum] 17% June 
Internat Util, class A_...*|------ 33 33 _25| 105 July] 105 = July | United Gas Imprvt.....50] 114 112% 1164, 500; 23 Mar) 44% Feb 
"| Sa: * eee 4% «S 300} 31 Mas] 39 Jan | United Lt& PeomAnew% 1661 16 saat 17,700] 84 Mar) 14434 Jan 
Johns-Manville, Inc... _- e| 15334] 153% 161 400) 45 Mar] 9% Jan | United Profit Sharing... -1 satel tek inl aa bal Sel les ee 
Keystone Solether_____- 10 60c| 57: 75e | 2 775) 130 Mar] 165 = July Preferred ; i] M4 11% 1 4 400 9% June] 14% Jan 
Kroger Grocery & Baking 10 ---_- 117 124 20,300 1%e <Anprl 75e July | United Shoe Mach com. -25 ¥ H +) aac 100} 11 Jan} 11% Jan 
Kruskal & Kruskal inc...*| 18 | 17% 18 Pm . 108 Apr) 130 Jan | USCanCo.__...._.---. ees) 2a aan 100} 47 Apr) 50 Feb 
Land Co of Florida. _._._*|------ 26 26 200) 16 May! 20% kev | U8 Light & Heat, nano ta “20° | 20° 20% 200) 4034 July; 4034 July 
Landers, Frary & Clark.25 --..-- $4 86 er 21 Mar) 47% Jan De lol “6% au 6 ian 16 Mar) 25% Apr 
Lagsover Holding on ; . 10 82% June] 86 July 2 " Rubber Reclaim _ . - -* ” ps ll , t 7 100 ay duly 1354 a 4 
“lass A 38 , Y niversal Pictures. ___...*]_- “ y ‘ e 
Class A stamped. ____- é oe ft 7 3 a 27% Apr| 39%% July | Utilities Power & Lt cl B®]... __- + “ +7 1 phn 29% July) 41 Feb 
Lehigh Coal & Nav 5 ee 12” 11 1” 900 8 Apr 9% Apr | Utility Share Corp opt war_|_____. 2h 3 4 A00) 14 Apr] 18 Feb 
Lehigh Power Securities 2 200} 103 Mar] 120% Feb Valley Mould & Iron___-- _ eee 13 13 re Rt = A = 
New Conso! Corp____.*] 16%! . asl aan ‘an Camp Packing pfd_50]_____. 99 94 Ps , an 
Lehigh Valley Coal Raise 50| 87 sg $ a 4 . ore 10 Mar] 22 Jan | Warner Quinlan Geut oe 2714 - arte 2 tan 20% Apr} 38 #£=Mar 
Lehigh Val Coal ctfs new 40%| 40% 42 48 + 80 Mar! 95 July Wesson Oil & Suowdrift ,vtc*} - - 53% 53% oan 23 4 Mar) 30% June 
Libby. McNeill & Libby_10 8 3°. Sl gee 36% Mar] 4544 June Preferred oe a v0 49 ‘A June} 53% June 
Libby Owens heetGlass.25)----- 141 144 4 on 7 Mar 9% Feb | Western Auto Supply part 4 . 2 10] 92)_ June} 95 July 
MacAndrews Forbes com_*|- --- 42 42, 100 133 May! 219 Jan pref with warrants____*]_.__. 26 26 100 
Mass Gas Cos com___.100 -- SZ 83 - 39 % May| 464% Feb | Western Powerpref.__.100] 94%] 94% 94% a4 22 Mar| 28 Jan 
MeCora Rad & Mfg vtc_*|----- 22% 22) rr 5 2 July} 87 Jan | White Sewing Mach pref_*|--__- 4744 47% 500 9144 Mar; 99 Jaa 
Mengel Company - 100] 36%! 36% 36 +3 a 17) May] 25% Jan | Winnipeg Elec Co--------|-.- “""] 47% 47% 200 4 Mar| 50% Feb 
Mercantile Stores____- 100 129 114. 129° " Bon 34 Apr} 52 Jan | Yates Amer Mach part pf_*|--- ~~ 27 27 30 7% July) 5134 Mar 
Merahi ‘ron Co 1% 1% 18 @ } 100 June] 145 Jan | Yellow Taxi Corp, N Y__*|.-..-- 15% 16 1,000 27 July} 28 June 
Metropol 5c & 50¢ St el B_*)--- 2 2 4 san 1% Mar 2% Jan . ’ 9 =<Mar 17% Apr 
Preferred. ........-. eat 30 30° oo) 2) July} 93 Jan 
Metropol Chain Stores... *|------ 32% 32% 100 2254 June) 49 Jan Rights. 
Middle West Bie cee -"al sD Sas 114% 114% 400 244 Mar 49}, Jan 
Prior lien stock_____. 190) _-. 115% 116% l 350 107 'g May] 135 Jan | British Amer Tobacco. --.-.}------ 3% 3% 100 and 
7% preferred._____. 100! 107%| 107. 1071 oa ag Jan} 122% Feb | Commonwealth Edison...|....-- 4% 4% 800 \“% June 3% June 
“tt nthe a... tale Sou, 7 = Jan) 1114 Feb 4% July) 4% Jaly 
BRIO Ofc nccoaccccse «|. “| 22% 225 10D 41 Mar} 48'4 Feb 
Miller bber-pref....100| 100 | 99 100— Oo] 21% May| 25% Mar | Former Standard Ol! 
Mohs k& /:\udPow.com.*| 26%| 26 26%] 1,400 98 =June; 103 = Feb Subsidiaries. 
Mohawk ©'iiey Cor-coe] Sos] a Sess] Tao) 38 ST gest ah | ang 
oore Prop Forge cians A *|..--..| 643 : ° +4 vy} 37% an nglo-Amer Oil (vot sh) £1 17 173 9 
Motion Pic Cap Corp pf-_25' - - - - - - 33 4 33 oe 5944 sunel 68 July Non-voting shares_.._£1]}___- ae 17 4 78 3700 Ht. md 19% Jan 
Municinal ---vire Corp..°| 12K] 12% 13 1 500 23 July} 27 Feb | Borne-Scrymser Co....100}-__-_- 256 260 "30 oe” ar| 18% Jan 
Nat Casket Co new com__*!-- 55 5S b ates i2 % Marl 13% Mar | Buckeye Pipe Line_---- "apap 51 51% 400 49 Jan) 26: July 
Nat Elec Power. class A_.*| 24%] 23% 24 2 4 one 49% June) 58% Jan Chesebrough Mig-.-.....25].....- 72% 74% ool 65 May; 59% Jan 
National Leather -_----- 10 - 2% 3 he ye 15 % Marl 26% Jan | Continental Oilvte....10] 21 21 21%] 14,000 19 ou 754 July 
Nat Power & Light, pref__* 10] by 101% 10] “ 250) ee” May 4% Jan | Cumberland Pipe Line.100]..-..- 108 109 "100 Bits Apr) 25% Jan 
Nat PubServ,clA.,com_.*| 20%] 20% 20) 2 900 o7 Mar] 102% Jan | Galena-Signal Oil com.100)_.-. ~~~ 20 20 100 17 i i | ag 
aan. cent.... el 16 i” ta ‘ yo 5% Mar] 24 Jan Old preferred -100]......| 73% 73% 20] 70 June} 32% Jan 
Nat Sugar Refining....i00] 11444] 11446 115 gr Humble Oil & Refining..25) 6144) 59% 62%] 15,400] 53 May! 97% Jas 
Nelson (Merman) Co | 29 27 20 , io 102 Mar] 129% June | Illinois Pipe Line _..100] 135 134% 136 4 “ “ 10 13; % Mar! 68% Apr 
New Bedford Gas& EdL25'---...] 50. 823 jee | a Sal “enn ae Imperial Oil (Can)......*] 35%] 34% 35%] 5,100 =. + ee 14435 Apr 
NewEnglandTelep& Tel 100. --- 113% 114% 4 80 July} 82% July | Indiana Pipe Line __._.50]--.-- 68 68 4 Biol 5 “% May) 38% Jan 
New ‘riv teand 1] 13%] 12% 14 . ano 109 reed * Feb a Transit _...12.50]_.___- 15 15 3 300 14% _ A —_ 
New Orl Gt Nx j 5 re . : “oy Aprl 14% June | New York Transit. -_-. 7 8 : ‘ an 
N Y Merchas ao a 109 ao ae 48 ta 1H 44 hn 16% Feb pe bag nh Pipe Line oy fe a “% 45: 180 A veg 61% _ 
N Y Telep. 6'«% oref 106 113! li! = “ie ’ 7a + ul 26 Fev Yhio OU . x on 58 57% OB $3 ‘ is s0% au “ re 
BUR eB AE (ote fatty 13 113% 100] 11053 Apr| 115% June | Penn Mexico Fuel. ---. 25] 19 1. =” ~ 5745 Jun] 6734 Jan 
Northeast Power, con_..*| 19K] 19% 20 Pm RES 8 I 7,300] 48 Mal 30K Fee 
Northern Ohio Power Co_* 14% 12% 14 44, 1 "800 Ti Mar] 36% Jan Prairie Pipe Line_. --100] 124%] 124% 124} 1,000] 122% Ma os ¢ Feb 
Nor States P Corp, com.100| 104 104 10 9 an i Mar| 26% Jan | Solar Refining. .......100 190 192 2 D Bol 184 iG Ma 127% Mar 
Preferretd........ 1(W)) - - -| 1014 101 s| 25 ats, May] 136'4 Jan | South Penn Oil-- 25] 37 36% 38 1,200 3455 yo “*. a 
Ohio Bell Telep 7% pf. .100 113. 113% sso] ate Apr} 102% June | Svuthern Pipe Line new w 25 25 25 100] 25 —_ 50 = Jan 
Ovington Bros par ic pref. * 10% 10% +4 6 ; 1 113 July; 113% July | So West Pa Pipe Lines.1001_____- 52 52 50 40 on 25 July 
Pacific Steel Boiler......*]-- 123 13 ‘ : ons 9% June i June | Standard Oll (Indiana)..25. 64% 63% 63% 20,9001 614 a i) Mar 
Pender (David Grocery A* 47 7 . 7 4 gro 1h Apr 16% Fev | Standard Oil (Kansas)..25| 23% 23% 25%! 1500 oats Ma 70% Jan 
Penney (J C) & Co cl A pf- : oy 99 10 S35 Ape Sn Jan Standard Oil (Ky) - . 25| 123%| 119% 127%4| 4,100 108 om = S 
Penn Uhio secur Corp * 7% > wa » ann 99 July 99 July | Standard Oi] (Neb) new.25| 46%) 46 47% | 1000 rr We 134% Jan 
Pern Water & Power- .1(0!-- 146% 150% oat qqnet NiaY] . 846 June | Standard Ollof N Y_...25] 33%] 32% 34 | 51,100] 303 Dr, 51% May 
Phelps Dodge Corp_- “100] ies é : dM zy )) 130% Mar} 174 Jan | Standard Ol (O) com__100 : 300. 300. "20 R45, Apr 474 Jan 
Phiia Electric, cou 45% 49 20) 120 Jan) 13% Apr | _ Preferred. __.--- _..100 11944 120 | 20 l16% May! 362 Jan 
Pick (Albert) Barth & Co nae a he a = Jan | Vacuum Oll_...-.----.25] 102%] 101% 103%) 4,400 vase Mar lag 4 
Con mon vot trust ctf__1 13 12% 13 2 10 ; | ar} 109% Jan 
Pie Bakeries of Am cl A__* 444% 443 44 Ror — 10 Apr) 13 July | 
Pitts & L + RR. com. ._50] i44 144° 146% 9 30 44%% July) 47% June | Other Oil Stocks. 
Pittsb Plate Glass_-_.-100 275 280 | 80| 374 Janel Ste” Jan | Amer Contr Of Field 
Portiand Klee Power ol 35% 51 257 oes 1 3 an ner Contr O elds...» 1 SOc S . : 
Pratt & Lambert, Inc * 57 7 : 57 . pay soe oul y 184 Jun reed Maracaibo Co -— 6% 6% 8% “oon “ee +e <7 
Procter & Gamble, com _20) 16! 158% If > ie = yr] $1 Mar| 60% Feb vio Versian Oil, Lid patties 23 23% 200 23 J i 14% Jan 
Puget ound V&L.com_100) 29 29 30 | 1,200 Beas Jan| 163 Jan Arg 9 Oil Corp..------ 10 3 3%| 2,200 2 fay at July 
6% preferred..._.-. 100 < 4 54 100 = June! 66% Jar Areansas Nuiural Gas _ lt 614 5% 6% 3-500 c. rnd 3% Apr 
Purity Bakeries class A__25 42 42 5 eal 54 July; 84 July Atlantic Lobos Oll, com. _* 1% 1 te 400 + Jue 6% Jan 
Secaded i sich bee, --29 a $2 2 100) 35 Mar, 43 July | Preferred........-- ° ei aw , 1% Apr 3% Mar 
ply PEA Li OC class 6B 22% oo 33 1,10 24 “4 | 24 a cccce | 272 3% 300 3% May 4 * 
Preferred. 100] 97 r nf mol ¢ —) 26: oa Beacon Oil Co com *| 18 17% 18%] 14,500) 14% 4 ‘a 
pyrene Ma: fee turing 10] ‘ 2) tt ‘1 Mar | 99 June | Cardinal Pe —_ Corp...10 53e 50e 530. 4900 43 “* ; fer 10% Jan 
Rand-Kardex Bu new.wi*| 35% one maart a 104% Mar| 11% July | Carib syndic: 15 14% 15 10700 a une 3% Feb 
Realty Associates, com * 8 92 a Wy) 34% Apr) 45 Jan | Consol Royalt ies 1| 9 Qi, "10 4 Mar) 22% Feb 
y hi f ; 235 60) 221 y Oar om : wag, s , 84 Mi \ ‘@ 
Rem Noisel Typew. con 4 «| + - |} 22U June| 245 Jum Creole Syndicate *| 13 lz 13 10.400 | ar 10% Feb 
Reo Motor Car 10] 19% 20% 100) 30% Mar) 52% Jan | Crown Cent Petrol Corp. “| 2 2 sec] Siew eet ce 2 Se 
Republic Mot ‘Truck vtc.* “a ns | 19% pe 25% Jan | Euclid Oil j 18, I%e lbel 7.100 an,” oan 7% zon 
Rickenbacker Moto «| ; ‘ 4 : Son 2 Mas; 16% Jar Gibson Oi] Corp 1} A , 51 73" 5 Ma 4 Feb 
~ pay potents fa tant ate FT eke + | 3,200 uy Ma‘ | 9% Jan | Gilliland Oi! com vtc.._.*| : 5 ; ‘| te + = Ve Mar 7% May 
Preferred... -100) 100% 1 0 “a yt , AD 214 tan | Gulf Oll Corp of Pa *| 85%] 85 8 6|)|6 3,800 _— 2 Jan 
Safety Car Heat & Lig 100 129 129 64 — Apr) 103 Feb | International Petroleum_.*| 32%] 31% 33 | 16,200 33% ean 93% Jan 
St Regis Paper com “47% «47! a Jan| 132 June | Kirby Petroleum *| 2% 2% 1 000 44) ae 37% Jan 
Savannah Sugar pref. ___- * 1] r ait ri ‘ 5 ) 39% May 90 Jan | Leonard Oil Develop’t..25 7K 84 3200) o26 Jan 3% Feb 
Schulte Real Estate Co...* “414 + ign Rn 113 July| 115% May | Lion Ot) Refining..-...-.*| 22 23 > 1901 ¢ .7 aoe 12 4 Feb 
Seine ines tik Gitte Gu : ros mee 00} 14 July) 24% Jan | Margay Otl new ae i24| 12% 13%! 400 20 May! 25% Feb 
Servel Corporation A * an 24" aatel 100) 20) May} 28% Ja Mexiean Panuco Oil-- J +% Ra 4k 15.600 12% July} 16 June 
Conan pine 24 24 200 15% Mar 30% Jan Mexico Oil Corp 2 ne 10 1 000 re Mar 5% Feb 
Servel Corp (Del) com se 22 31 » past 1 mc 16% Ma 25 June | Mountain Producers wi 25 | 24 a5 1900 Ph Apri 10c Jan 
Sherw ; 42. 42%) ~~ nie 21% July} 22% July | National Fuel Gas_....100 is 149 - 1% 131 Apr) 26 Jan 
Sierra Pac stan Ge o.¢ n 100] 7 4 ae oi" $ be +4 Feb New Bradford Oil. ea? + 31 Apr 159 Feb 
Silica Gel Corp com . . a ew id = 4 St 23 : Mar| 28% Jan New Enel nd Fuel O i ..* | &l4 au sa 5M oh 6% Jan 
Sni Viscosa ord “vO Lire ; _ =e +00 | 11% Mar 22% Jan Ohlo Fy orporation. 25] 4) | i) 134% 18.400 an fat 1136 July 
Den rere Nat Bank es e 9 oi ; Pander Ou orp *| g | 7% Kis) 200K wee J \ 43 4 July 
Sou Calif Edison pref i 5 ? 7h, Bl BD y: ; ~ + 4 June pee eer Ol] Corp *| 65 65 75c | 1,200 Bee coon 44) — 
; re OF , maar mace _— ois June 33 une *ennock Oil Corp * | m4 pa pe 2% ‘eb 
acutmaere Served B. rte -oae Zz the 24 | 40) 24'\%4 June) 25 jen Reiter Genes Onl Gane. aol = ‘| - 4 ~ ‘| J ja 1456 July} 22% Feb 
Common v ee . - -~ 4 Any 6449 fen Royal-Can Oil Syndicate.*| 77¢ rar aac | 10s se oan 24% Feb 
et ris Fee MAE saat 3 35 | OH 4 Fe 40 June | Ryan Consol! Petroteum__* 6% ;- ‘ 1 + y 12 = 95e . 
= - . ose une 91% » ' Se 7 ‘onso ¢ - , a5 a 
1% June alt Creek Consol Ol) 10} &% 8% ) 5.000, 8 Acrl 10 4 a 




















318 


Other Oil Stocks 
(Conciuded 


Par 


Balt Creek Producers lt 

Savoy Oll 

Jidal Osage voting ock_* 
Non-voting stock 

Tide Water Assoc Ol! 
Preferred 1(“ 

United Ol! of Calif.....25 

Venezu rt eu 

Wilcox ¢ & ( 1evV ° 

"y" Oll & Ga ] 


Mining Stocks. 


Amer Ccm M & M 
Arizona ¢ e Copper 
Calaveras Copper 
Caruezie Me | 
Chief Consol Mining-.-.--1 
c Liston bu iv iv) 
Pansat. nner 4 

Cortez Silver Mines Co-..1 
Cre A | 
Dolores Esperanza Corp 
do rig itive Oid ssihies, | 
Eureka Croesus 

First Thought Gold Min 
Forty-nine Mining Co ] 
Golden ¢ Mines f 
Golden State Mining 
Goltfdield Consol Mines 
Golffield Floren 
Hawthorne Mine 
Holling Consol Gold ¢ 


lyevel 








entre 


a 


eroue Verde 


Conner Co 


New Cornelia Copper 
New Jersey Zine 
Newmont Mining Corp 
Nipissing Mines 
Norand Mines 
North Butte 
Ohio Copper 


Ltd ? 


Parmac-Porcupine Mir | 
Premier C;old Min. Ltd | 
Red Warrior Mining ] 
Fouth Arcer’ '& Plat ] 
Southwest Metals...-.-.-- a 
Fpearbead Niiuing ! 
Teck Hughes 1 
Tanormh Velmont Devel l 
Tonopah Extension. -_-...- 


Tonopt i 


Tri-Bullion 8S & Dev...10c 





United verde Exter 7) 
U 8S Continental Mines.new 
Utah Ape» 
Wenden Canner tirtog ! 
West End Consolidated. _5 
West kind kxten Mining. 1 
Yukon Gold Co 5 
Bonds— 
Allied Pack. deb 88_..193% 
Debenture 6s 1030 
Aluminum Co of Am 78105 
Amn G & El 6s, new 2014 


American Power & Light 


6s.0ld without warr. 201¢ 

63. new <inistaax ee 
Amer Roll Mill 68 1" 
Amer Seating 6§3...-.-- 1936 
Amer Vi.rend 68 12 
Amer W Wks & EF} 68.107 
Anaconda Cop Min fs_ 192° 


Appalach El Pow 58 wi''6 
Assoc Gas & lec 68 105 
Assoc'd Sim Hardw 6'48'5 
Atlantic Fruit 8s.....194! 
Balt & Ohio RR 5s 2001 
Beaver Board Co 88_.193 
Bell Tel of Canada 58.195 
Berlin City Elec 6 448.1925 
6 “a raza 


Boston & Main RR 6s 1933 
Brunner Turb & Eq 7 '48'55 
Burmeister & Wain of 


Copenhagen 15 yr 68194 





Canadian Nat Rys 78.195 
Carolina Pow & Lt 58.195 
Chic & N W 4%8.....198) 
Cities Service 6s 1 Ot 
New, when issued , 
Cities Serv 7s. Ser D yore 
8s, series E....... 1966 
Const, & L& PG6BA THY 
5s Series E....-.- 1952) 
58 series | but 
Consolidated Textile &s ‘4 
Cuban Telep 7's 1941 
Cudahy Pack deb 548.1937 
| Sar 14+ 
Detroit Citv Gas fa (194 


Detroit Edison deb 63.1932 


EE ee 1930 
Duke-rrice Pow if iv } 
Fast Term Off Bide 6 j 
Eitington-Schild Cof 
Elec Refrigeration 6s. . 1‘ 
Europ'n Mtg & Inv 7 '4s'5¢t 
Federal Sugar 6s 193 
Fiat 20-yrsf7s 1o4¢ 
Fisk Rubber 54s 103 
Florida Pow & Lt 5s..19 

New 


Gair (Robert) Co 7s..1937 


Galena-cignal Oil 7s lust 
General Petroleum 68.1925 
Goodyear T & R 5s 192+ 
Goody rT&Rof Cals 


Grand Trunk Ry 6 %s.195 
Great Cons Elec 64,8 195 
Gulf Ol] of Pa 5s 193 
Serial 544s... 192% 
Hamburg Elec Co 7s_.193 
Hood Rubber 7s... ..1936 
Ilseder Stee] Corp 78.104 
Indep Oil & Gas 6'48.1951 
Indiana Limestone 68.104 


Indianapolis P & L 6s_193¢ 
Internat Grt Nor 58 B_105¢ 


Friday 
Last 
Sale 


24% 
74% 
4c | 
v | 
14% 
} 
1] 


301 


ub 
100% 
uy 
Ose, 
1004 
56 


SS 


OO 


ivvU 





Keith (B F) Corn @s_ 194 


Weeks 


of Prices 
Price. | Low 





Sales 
for 
Week 


Rance 




















titgh | Shares 
4 | 4,70 
>% zu 
8%) 600 
- ‘ ZU 
24 ] 20 
97 %| 40) 
67 lI “0 
7% 2 Cn 
32% 70 
ot 21,09 
4c 13,000 
10c¢ 6 OO 
1% 200 
14% 60 
3% 200 
bi 2,000 
3% 7.700 
2 1 O00 
2% 1.300 
40) 1000 
11%) 2,709 
i | 11 0000 
4c |} 3,00 
10 | 6,000 
1\% 1,00 
4 4 000 
uv 2,000 
7 4.000 
ls 25,000 
1Y 1 OOO 
Hh 1,100 
1%] 67,400 
l 100 
2 1,0) 
4¢ 1,000 
22% 700 
196% 250 
62 5,500 
5M 4 To) 
lfiiz 1) 000 
2 30) 
62 4, ool 
3 >} 000} 
2M) 700) 
1h | 1 OOO} 
‘4 6,400 
} fin) 
40 2,000 
4 f wD 
3% 400 
4 2 00 
6 500) 
1 he 16,000 
25% 1,400 
uo 12,000 
s 3.300 
3% 1,100 
l5ec 2 000 
fu 4 O00 
3c 1,000 
79%) $3,000 
TUK 2 .00f 
106%) 431,006 
101 50 000 
100 21,000 
100 104 000 
103 2.000 
ya, 645 000 
LOZ 12.000 
Yo a] 53 000 
1OS + 40) tn) 
06 41133000 
US '441144,000 
95%!) 17,000 
23 14.00% 
97 % [253,000 
7 26 000 
100 74 12.000 
99 iy) 20,000 
U5%) 77,000 
1OO%! 13,001 
SS 2.000 
95 2,000 
114 2.000 
aut 45.000 
lO) 14 O00 
US 1.000 
03 % 35 000 
1On 81.060 
lig’ 1 O00} 
107%| 7 000 
10 3,000) 
102 11.000] 
SOL, 6.00) | 
lous Zi peed 
4 thes 
YS 27,00 | 
07 66 0001 
J Pane 
(Hn 
( 2 ) 
ny 
; 2 Ow 
1O4 1.00} 
4 $1 000 
S ‘) 
FT] tt i “ 
wl 
4% 342,000] 
a & Oo 
104 ‘ >) 
2 OL 
O1 i rn | 
‘yj 24 0) 
07 \% - 
100% 12 
ss ‘ " 
100 24.000 
101 13 00 
oo 4 inn 
104 o OK 
G7% S4 OK 
97% 25 OOM 
uy 12 On 
07 26 00 
95 17 On 
ga 32 ™ 
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Low. 
28% Ap 
l Fet 
7% At 
Big May 
21 Apr 
ar MI 
66 4 June 
1% Ju 
22 Ma 
5 Jar 
3 Ju 
7 M 
1% June 
14% July 
1% Jan 
Ping ! 
Ms “ava 
5c May 
4? 
39% June 
UK July} 
4c June! 
be reb 
] Mar 
2¢ e 
40 Feb} 
6 July 
12 tl 
17% Jap 
Hue J om 
Pag Jor 
1 Jan 
} J ‘ 
3 July 
184% Nanuy 
180 Mar 
46% Jar 
5 June 
12: Nin 
2 May 
47¢ NM 
20 Mar 
2 July 
15 Jul 
3% Feb 
1 June 
2c kev 
Ziiys Jar 
2% A ryt 
May 


8c 


3c May 


<i Vix 
6e June 
6% keb 
, At 

l5e July 
3e Mua 

30c June 


70% May 


64 June 
106 July 
YS% Apr 
On Jan 
98 May 
11 Jan 
99% July 
luz bet 
924% Mar 
1027 Misr 
95% July 
V2 Ma 
95 Jan 
19 Muar 
O4 Mar 
93 Feb 
oY Jur 
US Mar 
97 Mar 


94% Jar 





S5 June 
OF July 
110 Jan 
9754 May 
10144 June 
91% Apt 
9} 
Tin) 
109 
105 
Luu 

MA) 
108 

| 

0444 
104% 
124 
124 +5 

. 

] 
Loo 

~ "4 
103 May 
s4 i 
101% June 
96% July 
W7 ly 
L074 M:; 
gS Ap 
OR Fet 
100 "4 Jar 
4 Jat 
104% Jan 
4 Jur 
95 May 
93 Ma 





“4 July 
) July 
aa July 


4 











Range Stnce Jan. 1. 


36 Jar 
4 June 
10 Jar 
4g Jan 
67% June 
sil, June 
a May 
41 July 
3le Feb 
4 Jan 
3% July 
3 Jul 
y | 
Br Mar 
‘ ' 
84c Mar 
25% «Fet 
10 June 
lOc p 
1c At 
3 Ma 
he June 
22c June 
)s« Feb 
29 Feb 
19% June 
i”: bev 
9% Mur 
1% Feb 
2% ep 
7c Jar 
22% July 
210 j 
62 July 


% Jal 


Feb 


3% Jan 
Tin ! 
3% July 
2% M 
boot le 
Ay July 
14 May 
< Mu 


July 
' 





4 Jan 
iy K+ 
lie July 
34 bet 
lOc Jar 
11% Feb 
e 2 
30c =6—Feb 
lic Jun 
34c Jan 
&9 Jan 
BO Jan 
107% Feb 
101% June 
100% June 
1OU'« June 
wes Jul 
100% July 
lu 4 
05% July 
103% Jui 
“74 Ata 
98% July 
YH bev 
33% Jan 
99 Apr 
OS Feb 
1O1l%y June 
100 May 
98% Juoe 
101 June 
101% Feb 
95 July 
114% June 
100% May 
102% June 
943% Mar 
Mar 
4 July 
¢ July 
June 
heb 
Nar 
, Ja 
May 


Jao 
"I Feb 
July 
July 

4 j 

Jat 
¢ June 

re 

2 Jul 

P j 

1 

5 | 
105% Mar 
ive ee 
102 Jan 
ig Jan 
uo An 
109% June 
SS% July 
101% June 
Ol far 
100 July 
105% June 
97% July 
100% keb 
49 May 
9S'\qg May 
95% June 
TOO 4 Tune 








Bonds (Concluded) — 


Keystone Telep “ 
Kresge I or 4 
Krupp (f Ltd,7 12 
L ‘ sas Lf 
Lehigh Pow Secu 8. -202 
LA I Inc 7 4 
; } 
Libby. McN & L7s 1931 
Liggett-Winchester 7s 142 
Long Isid L g Co 68..1945 
1a f I ; 
‘ ie 
\' lag M Mach 7 1956 
Missouri! Pacific 5 1927 
10 & Co7 
Nat D Prod f 194 
) 1 P f 22 
. da f kl 98.1 
‘ ‘ ) 144 
,ors ‘ Pow ¢ 1% 
6 4sgoldn 1 
Or Power 7 195) 
8, BE sh 152 
444s series 1D)-- 1954 | 
Ohio River Edison 58.195 
Otis Steel 5a 144 
Pan Amer Voat 14 
Park & Tilford 6s....1936 
Veun-tyhio bai S.. bis 
Penn Pow & Light 58.195 
0) loci 
Phila Elec Co 5%s 1947 
63.6 -1941 
Pt ‘ ‘ J 4 
Ph Rapid Trar fs 1oF 
Pub Se ‘ t J5% 
Pure Ol Cot 10 
Rand-} dex Bur 5'48 °3 
Rhine 1 eDa ct 
7a Se a’? Ors 
u‘tlal ( 4 ; 
Sa Xe Publ Wks f 1951 
schuleo ¢ ‘ 3 194 
Sch eRECo6 103 
fis thout com ock193: | 
ervel C« f 14 
huwsheen Mills 78...1931] 
Siemans & Halske 78. .1925| 
i 194°] 
Sloss-Sheff St & I ¢ - 192") 
Solvay & Cie f "9 
Southeast P. & L. f 2025 
Without warrants. .....| 
6s new 
Sou Calif Edison 5 1944 
r " 
thern Gas Co 6%s.1935 


Sou 
siunndetiotnN ye iv 


Stutz MotorofAm?7 7 | 





Sun OU SF 193 
Swift & Co 6s_ Oct 15 1932) 
Texark & Ft Sm 5 19%) 
Thyssen (Aug) T&S 7s 1920 
Trans-Cont'l Ol 7s 1930) 
United klec Westph Powe 
Corp (Germar ‘ . i} 
T’mitnd P< aru y 7 
U S Rubber 64% % notes ‘27 
Serial 614% notes..1929 
Sortnt aatee, <4 
Serial 6 notes 1932 
Serial 6% notes. .1933 
Serial 64% notes. .1044 
Se ‘ rente ! 
fy note 1% 
64% notres..1937 
16 note }O48 
Ser 16 note 10349 
Serial 6 note 1940 
US Smelt & Ref 5 1935 
UnitedSteel Works Burlach 
Tiwver hy re 7a m7) 
U 8S Steel Works AGM%5S 1951 
With stock purcb warr 
Webster Mills 6 os i¥ 
Foreign Government 
and Municipalities. 
Antioquia (Dept of), Col 
78 Serie A _ 194° 
7s Series Bw 194/ 
Austria (Prov of Lower 
743 ile 1950 
Bade (jer! 7 ' 
I ur Free ite) ¢ { 
Brazil (U.S. of) ¢ 1957 
New 
Buen Aire Tr’ 7 4 
7%... 
( I ( 7 4 
| f ‘ ] 
1) } 1 
Tye ' ; 
(yer ( \4 ' 7 b| 
Hungarian Land Mtge I 
4 8 series A 1% 
Ind it | fi 
cab OR ae ‘> 1o4 
Italian P 1 1 wet 
Medellin (« 53 1948 
Net ‘ ' ‘ ; 
o ‘ 6 { 
Re (atl ‘ 
, P 4 
Russian Govt 5'4s 1921 
5 ertifi té 1921 
— Baa 1919 
6 certificates 1919 
~ ake \ v 4 ; 
Saxon State Mtge Inv 72'4 
Qu r¢ nd Govt 5 109 
* No par value k Corre 
additional transactions wil 
and bonus. tEx-cash ar 


y Ex-rights 











2 Ex-stock dividend 





[Vor. 123. 


























| Friday} 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prtces for 
| Price. | Low sigh | Week. | Low | igh. 
S53, S&F | 8 wal g3 Apr 89 Apr 
100%] 100% 1003 7,000] 100% June] 101% May 
97% 7% «97 12,000] 90% Jar 98 June 
0 100 5.000! O8 Jan| 100% May 
94% 4446 G4 ‘ OU0O| 93 Mar 95% Feb 
99 18 9 | 83 0 | 93 July 
103% 104 | 8,00 193% Jan 
7 07 5.000} 106% Apr 
17% iT is i 17 ‘ y 
y2 102 03 | 18.00 99 July 
' 
gf 96% OF 5.0 94 AI Os Apr 
99 99 N00| 94 Ma 11 June 
02% 2 )O00, a9% J ‘ June 
} 2 0! 93% June 93% July 
0) ) S.00 10¢ Mar; 100% June 
Sg ig GS%4! 21,000 7 Ju mig July 
04 104 O41 ines 103% June} 105 Apr 
4 } | 000] 95 June 99 Jan 
0) 10 1OG | 00} 9814 June} 100 June 
; 4% 95 d OOO} June QS June 
‘ , 9 21 000} ; g June 9 July 
1O%] 110% | f } 108 Mar] 131 Jun 
| 103% 105% 9,000] 10234 Mar] 104% Jan 
! 
0) 106 «=| 5,000) 105% May] 117 June 
98% 98% YOu! 61, |} 94 Jan] 101% June 
13 93 3 61 4 WO) 93 June 03% June 
95 05% 0) 94 June 4g June 
ys ‘| 98% isi4| $3,000 97% Ma a9 June 
103%} 103% 104 19,000] 99 Anrl 105 July 
Of 96 | SOLO) 96 Mar; 98 Feb 
02'<} 102 102% | 30.000) s A | 106 Jan 
G0 % W9\% ”y 5.000 O7 Marl 100 May 
| 99% 99 25.000) O7% Jur Inn Inne 
107 LO7 000) 106% Jan} 108 June 
07%! 107% 1074) 10,000) 106 Jan) 1084 June 
02% 1lOz% 102 1.000 luo Mi ius Niay 
| 100% 1004) 4,000] 97 Jenl 101% May 
Qa 4] VY 3 +1 OO 99% July G34 June 
03%! 103 104 15,000} 102% Ja 104 July 
10%| 110% 111 12,000} 101% Marl 115 Jan 
99% 100 24 OM 94 Jar 100 June 
96%| 96% 97 ") G4 M G7 July 
4 4 4 i) 4, 24.00 4] 5 Tr! o1% July 
Oo 00 100 100 100 July looxy June 
Of 95 “7 SOO 2 Ap OS \y Tan 
nq SS oO 19.00 &3 Apr| 90 July 
07 106% 107 65,00 99 Mar} 109 June 
Loo G9 Oo ny OF May 12 Jan 
994 mu 99 50 O00) On Jar Gat June 
9944 ag 4 100 5.0001 G4 Ja 10 4 June 
102% 102 0 102 Jan} 104% June 
103% 103 3,000) 102 Jan] 104% May 
94 94% 94! 1212.00 g9 Ma 95 Tune 
95 95%} 3,00 9414 June 95% July 
101 Ol 101 | 16,60] 9 tan] 101% June 
Qs O84 sm | 7 OO Oe Julv nn Tine 
100 100 2.00) 95 Mar; 100% June 
lof 16 bon 1 OM | lw 4 Mu ii % Juan 
19 109 09%) 6.000) 107 Apr} 120 Jan 
99 99% 100 90 O08 | “7 Jar 100 June 
| 97 97%% OS 99 00 A% Jar 92°, Apr 
103 103 103 S58 .00 100% Mar] 118%) Anr 
in 101% 102 11.00 93 Jan{*io2 July 
07 96 99 227 VOC) 91 June a9 July 
s9 RRlg &9 | 9,000 | 84 Ma 91 June 
11} ] 500 ley Tor 119 lune 
iol 10 Ol $.000!| 1004 Mar, 102% Mar 
10 , O1M% 101% 20 ! el “ Jun 
101% 01m 10 7 101% June, 103% Apr 
in in 4 10 sO) Ol Jum i” Apr 
0 10 00 tev n4 Jan 
101 10 0 On 101 Mar 102% Jan 
oO} Ol 10) i 100 Mar 102% Apr 
M1 10 20,00 luU% Mar] luz Apr 
01 mn 10 7 OOF ou Mar] luz% May 
O1M ( ow Loo Mar 102 Feb 
| nm) 191%! mn Loo Mar] 102% May 
101% O1% 102 25.00 Loo Mar] 102 May 
01% 10 5.0 100 Mar] 102 Apr 
1n2 102 02 20.00 100 Jan} 102'5 Apr 
101%] 101% 101%} 26,000) 100 Jan! 102 Feb 
95° 95% OF 05 OO 92 '4 May| 96 June 
' 
OF of a7 cae MD 96 July S$7% July 
95 4 9 20,00 90 Ma 101 Jan 
| 
| } 
92 92 a2 «| 24.00% w Jar 93 June 
Qo 92 \4 26.00 91% AT 4 % June 
5 or st) 95% July 98% Mar 
} ' ' 77.00 4 be ’ June 
3 ; j 4 July 
on ’ ’ “ Mf 91 Tune 
"uy 1 July 91 June 
ow ~ Veg heb 
" ao AY } Apr 
) | , \ May 
‘| 7 95% Jul July 
5 2% July 
7%] 7 7 M ; July 
} j Niay 
7 | 7 44 | 8 June 
7% 7 95 June| 97% 
, J 100 
SS ty] - “7 1 f 
) 98 Ja 102 July 
‘ lint ‘ s4; July 
‘ 7,00 M 9715 Mar 
| 12 Ju 17 Feb 
12 J 17 Feb 
13 h 17% Feb 
12 June 17 Feb 
2 a0 4 Feb 
as f 9 Ma O87¢ July 
} 101 Mari 102 Jan 
on Listed « the Stock Exchange this week. where 
1 be found. o New stock : Option sale. t Ex-rights 
1d stock dividends. w When issued. z Ex-dividend. 
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Latest Gross Earnings by Weeks.—In the table whic h 
follows we sum up separately the earnings for the first week 











of July. The table covers 15 roads and shows 7.90% in- 
crease over the same week last vear: 

First Week of July. | 1926. 1925. | Increase.| Decrease. 

g $ | $ | $ 

Buffalo Rochester & Pittsburgh, 302,915 rf) i= | 33,100 
Canadian National_..______-_- 5,032,982) 4.289.874) 743,108) —_____. 
Osmegian Pacific............- 3,642,000 3.267.000) 375,000| -___-- 
Duluth South Shore & Atlantic) 95.594 108,255 Ree Ss 12,661 
Geers & Fiorids...........-. 40,000 35,100) i. oe 


® 4 
Great Northern_____________. | 2,207,000!) 2,201,875! 5,125 








pamerel Dewees. ..........<<.- 3.197) 9,339 de 6,142 
Minneapolis & St Louis______ 249.952) 236,586) 13,366) —-.__-- 
 "  y &: aaa 340.389 303 .996 36,393 sa 
Nevada California & Oregon. 7,678 f 9 Sere 219 
St Louis-San Francisco__-_-____- | 1,702,090) 1,651,859 50,231 " s« 
St Louis Southwestern________ | 473,400 437 .655 Ste | 6Secwee 
Southern Railway System____-_ 3,783.389) 3,657,045) 126,344) —--__-- 
y  'e. 9 epee | 623,722} 613,871) See ssaede 
Western Maryland____________ | 358,415 325,620; 32.795) ...... 

Total (15 roads)............ 18,862,723 17,481,987 1,432,858 52,122 
fe SL hee ees epee hy | | ae 





In the following we show the weekly earnings for a number 
of weeks past: 








Current Previous | Increase or 
Week Year. Year. Decrease. % 
% $ x 
lst week Apr. (15 roads)___. 17,678,425 16.549.262 +1,135.163 6.88 
2d week Apr. (14 roads)____| 17.043.787 15.953.491) +1,.090.296 6.83 
3d week Apr. (15 —— ee 17.401,207' 16,231,233) +1,169.974) 7.21 
4th week Ape. (15 roads)____| 23,063,433) 21,891.860 +1,171.573 5.34 
lst week May (15 roads)__._| 17.468.131 16.994.994 +473,137 2.78 
2d week May (15 roads)_---| 18,443.528) 16.581,018) +1.862.510 7.23 
3d week May (14 roads)__..| 18 124.630 15,.950.455 4+2.174.175 13.63 
4th week May (15 roads)___-| 26.040.097 21,984,062 +4,.056.035 18.45 
lst week June (15 roads)__._| 18,874,013) 17,192,610 +1,681.403 9.75 
2d week June (15 roads)-_---| 18.802.401) 17,094,407) +1,707,.994) 9 99 
3d week June (15 reads) -- 19,039,129) 17,158,394 +1,880,735 10.96 
4th week June (15 roads) ----| 25,593,738) 23,231,988) +2,361.750)10 17 
lst week July (15 roads)___ 18,862,723) 17,481,987! + 1,380,736| 7.90 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, witha total 
mileage each month as stated in the footnote to the table. 








| @ross Rarnings. Net Earnings. 
M onth| ——_—_—_ —--- (a —— = 
| | Increase or | | ] Increase or 
j 1925 1924. | Decrease. | 1925. 1924 | Decrease. 
$ $ $ $ | $ $ 
June _| 506,002,036 464,774,329) + 41,227,707 130,837,324 101,487,318) + 29,350,006 
July -\521, 538,604 | 480,943 003) + 40.595.601 139,606,752 111,786.587| + 27,819,865 
Aug -. . | 554,559,318! 507 537 554) + 47,021,764 166,558 666 134,757,211 +31,821.455 
Bept_. 1564. 443,591) 540 063.587 + 24,381,004 177,242,895) 159,216,004) + 18,026,891 
Oct _.' 590,161,046, 571.576.0328 + 18.595.008 150,695. 425) 168,640,671) + 12,054,757 
Nov... 5: ~y 742,07 1: 504 751.775) + 26,960,296 148,157,616) 131,381,847) + 16,775,769 
Dec. ./523,041, 764) 504,450 580] + 18,591,184 134,445,634) 124,090,958 + 10,354,676 
1926. | 1925. | |} 1926. | 1925, 
Jan ..|480 062.657) 484.022 695 3,960,038) 102 ,.270,877/ 101,323,883 + 946.994 
Feb | .|459.227,310/454,108,.055| +5.029,255) 99 450,650) 99,518,658 38.008 
Mar 528 ,905.183/485.236 559 +48.668,624 133 642,754) 109,081,102) + 24,561,652 
April . | 498 448 309.472.629.820 +25 818,489 114.685,15)|102.920,855 + 11,.764.296 


May ~. 516,467,480 487,952,182 +28,515,298 128,581 ,566/112,904,074 + 15,677,492 





Note.—Percentage of increase or decrease 
1925: June, 18.91% inc.; July, 24.88% inc 
Oct., 7.14% ine.; Nov., 12.77% inc.; Dec, 3.69% ine.; 1926, Jan., 0 93% inc.; 
Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43% inc.; May, 13.89% inc. 

In June the length of road covered was 236,779 miles in 1925, against 236,357 miles 
in 1924; in July, 236,762 miles, against 236,525 miles; in August, 236,750 miles, 
against 236 546 miles; in September, 240,752 miles, against 236,587 miles; in October, 
236,724 miles, against 236,564 miles; in November, 236,726 miles, against 235,917 
miles; in December, 236,959 miles, against 236.057 miles; in January 1926, 236,944 
miles, against 236,599 miles in 1925; in February, 236,839 miles, against 236,529 
miles; in March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, against 
236 526 miles; in May, 236,833 miles, against 236,858 miles. 


in net 
; Aug., 23 


for above months has been: 
26% inc.; Sept., 11.32% ine. 


Net Earnings Monthly to Latest Dates.—The table 
followiry shows the gross and net earnings for STEAM 


railroads reported this week: 


—Gross from Railway— —Net from Railway— —-Net afier Tare 


1074, 1925. 1426. 1925. 1926 1925 
3 $ £ $ : 
Internat Rys of Central America 
IE ceidinuks eee a, ale 191,283 173,239 
From Jan 1. 3,723,940 3,302,083 ....-. ..... 1,495,416 1,483,934 
Electric Railway and Other Public Utility Net 
Earnings.— The fullbwing table gives the returns of 


ELECTRIC railway and 
earnings with charges 


other public utility gross and net 
and surplus reported this week: 
Gross Earnings 


Net Earning 


Current f’reviwus Current brevious 
ear year Year yea 
Compantes. $ x s > 


American Tel & Tel Co_May 


7.432.000 7,012,000 *3.020,000 *3.068.000 
5 mos ended May 31 at of 


34,000 34,597 000715282 ,000*15,605 000 


oummae Hull Pow ,Ltd_ June 32,020 26 980 *24,996 *20) B15 
10 mos ended June 30 315,816 310,879 *246,942 *246,301 
Western Union Tel Co__May11,037,000 9,963,000 *1,167,000 *1,143,000 


5 mos ended May 31-.-..54,076,000 48,417,000 *5,5738,000 *5,712,000 





* After taxes. 


Gross Net after Fized Ralancet 
Earnings. Tazres Charges Surp us’ 
Companies. b $ s s 

Adirondack Power June 26 745,488 €274,678 170,183 b104,495 
& Light Corp 25 629 327 €231 ,043 148,492 bS82.555 
12 mos ended June 30 26 8,829,791 ¢3,431,802 1,933,734 61,498,068 

25 7,822,934 c2,488,913 1,663,379 6825534 
Lexington UtilCo May 26 179,584 6723 ,95 33 599 38.796 
and Controlled Cos 25 161,159 b66, 045 29,131 36,914 
12 mos ended May 31 26 2,061,708 6823 .026 402 465 420.561 

25 1,919,194 6789731 368,130 421,601 
Market Street Ry June 26 805.405 *135,968 76,272 59,696 
25 800 542 *1 68 S83 79,583 89.300 

6 mos ended June 30 26 4,582,500 *917,826 469 362 448 464 
25 4,860,149 *1,068,446 480,053 588 ,393 


* Includes other income. 6 After rentals. c After depreciation. 
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FINANCIAL R REPORTS. 


Financial Reports.—An 1 inde: x to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 26. The next will appear in that of July 31. 


Michigan Central Railroad Company. 
(SOth Annual Report—Year Ended Dec. 31 1925 
The text of the report is cited fully under ‘Reports and 
Documents” on following pages, together with the tabular 


summary of financial operations affecting income for the 
years 1925 and 1924. 





Our usual comparative income account was published in 

V. 122, p. 1447. 
OPERATING STATISTICS FOR CALENDAR YEARS. 

Operations— 1925. 1924. 1923. 1922. 
Passengers carried__... 4.490.820 4,744,091 4.991.450 4,669,252 
Pass. carried one mile___600.450.788 589,285,035 608.450.420 551.718, SSS 
Rev. per pass. per mile__ 3.471 cts. 3.496 cts. 3.529 cts oss 489 
Revenue tons moved___ 31 £053. 633 29.273,172 32,323. 248 5.261 five 
Rev. tons carried 1 mile_4303677 ,297 4265934 377 4863930469 3855315. os 
Rev. per ton per mile___ 1.437 cts. 1.370 cts. 1.319 cts. 1.446 cts 
Tons rev. ft. per tr. mile_ 628 16 667 

GENERAL BALANCE SHEET DEC 31. 
1925. 1924. | 1925. 1924. 

Assets — $ $ Liabtlittes — $ $s 
Road & equip’t_165,965,743 159,997,354 | Capital stock 18,736,400 18,736,400 
Impt. on leased Equip. oblig’ns. 35,335,077 37,095,213 

property 3,230,274 3,147,986 | Mortgage bonds 40,778,000 40,778,00@ 
Deposits In leu Traffic, &c., bal. 4,788,741 4,289,868 

of mtge. prop 44.616 9.335) Accts. & wages 4,767,624 5,407,532 
Mise.phys.prop. 1,740,257 1,742,026) Micsell. accts. 
Inv. In affil cos.: payable_ 1,113,669 1,039,925 

Stocks 9,057,077 8,854,894) Int., divs., “&e., 

Bonds. 912,532 853.652 matured 144,4%6 145,356 

Notes... .- 778,624 783,508 | Divs. declared 3,278,870 1,873,648 

Advances 4.414.128 4.253.738 | Interest & rents 
yo investm'ts 4,147,223 16,283 accrued __-_- 1,094,217 1,124,214 

‘ash - 1§,2°2,.787 8.253.047 | Othercurrent lia 
Special der osits 24,068 283,319 liabilities 361,984 639,918 
Loans & bills rec 1,008,639 3,315 | Other def. liab 207 551 247,263 
Traffic &c., bal 957,816 752,435| Tax liability. 6,935,549 6,397,261 
Agts. & conduc 1,902 600 1,851,682/Insur., &c., res 19,547 13,183 
Mat'ls & supp 5,973,799 6,640,876 | Accrued deprec_ 21,442,666 18,251,828 
Misc. accts. ree 2,503,009 2,551,643) Oth. unadjusted 
Int. & divs. rec 311,649 242,614 eregite.....s«- 6,285,733 5,444,653 
Oth, curr. assets 105,943 370,307 | Addn’'s to prop. 
repaid rents & through inc. & 

insurance 5,768 6.162 surplus 6,766,744 6,750,098 
Other def. assets 206,845 33,325) Profit and loss 70 446,174 56,996,823 
Dise. on funded 

debt 1,474,444 1,580,87 ‘| 
Oth. unad}.deb. 2,455,193 3,002,782 

Total. -. 222 503,034 205.231 15 Total 222 503, 034 205 231,158 


Securities issued or assumed—unpledged, $6,679,600.—V. 122, p. 3336. 
Baltimore & Ohio Railroad Co. 

(Annual Report—Year Ended Dec. 31 1925.) 

Daniel Willard, June 30, wrote in substance: 


On Feb. 24 1926 there w 
ised surmnmary of operatic Ms 5 fo r he e year 1925, including an 
income account and balance sheet (V sa 1323 . The President and 
Directors present herewith a more exter aad staten ent of the affairs of the 
company and of its operatior de r the period under review 
Property Operated The mileave operated by the company may be sum- 
marized as follows 
First 


Main Track 
ine 4,087 04 


Pres. 


Preliminary Statement 


as sent to each stock- 
holder a conde 


Total 
All Tracks 
9,825.46 


Nliles owned and operated 


Miles operated under lease_ - imae 147.66 333.60 
Trackage over lines of other compan hen 62.63 150.12 
Total operated mileace 5.197.33 10,309.18 
The company has also trackare rights, for passenger traffic only, over 
other railroads on 96.71 miles of line between New York and Philadelphia. 


Phe relling and marine equipment owned by the company at the close 
of the year consists of: locomotives, 2,459; freight service cars, 97,647; 
passenger service cars, 1,520; work equipment units, 2,573, and marine 
equipment units, 179 

The recorded investment of the co mpany in property devoted to and used 
for transportation purposes on Dec. 31 1925, was $785,214,559, an increase 
of $14,403,924 over the same date of the precedit 4 oa ar 

In addition to the property thus owned and operated, the company con- 
trols the following railroad properties through owners hip of all the capital 
stock: (a) the Baltimore & Ohio Chicago Terminal RR. Co., 80.78 miles 
of first main track and the Staten Island Rapid Transit Ry. Co., 23.54 
miles of first main track While -eparately operated, these properties are 
component parts of the Baltimore & Ohio System and the net results of the 
operations are included in the general income account of the company. 

Operations The company shared in the revival of trade and industry 
and the general prosperity of the country to such an eatent that its gross 
earnings were the largest in its history, with the single exception of the year 
1923. Contributing largely to the company's prosperity was the increased 
volume of bituminous coal, Which constitutes the largest single item of traffic 
handled There was also a considerable increase in manufactured articles 
carried Notwithstanding an increase of over 11°/ in total revenue tonnage 
moved there was a decrease in transportation expenses, indicating that the 
traffic was handled with greater efficiency and expedition The net revenue 
resulting from rallw: iy operations was greater than ever before. 

Subsidiary Companies The electrification of the company’s Staten 
Island Railway lines for passenrer service was comp!eted curing the year, 
the line from St. George to South Beach being opened June the Totten- 
ville Sub- Division, July 1, and the northern line to Arlington. Dec. 25, 
a tetal of 21.6 miles. The line was equipped through the purchase of 90 
electric moter cars and 10 trailer cars at a cost of about $3,260,000 With 
the installation of the electric service, 23 light steam locomotives and 99 


vcocen passenger train cars were retired from service. 
Because of the expense and difficulties involved, the company has sought 
to nave evtended the time within which the lines and terminal yards are to 


he electrified for the handling 
considerable work w: 
of grade crossings 


of freight Coincident with electrification, 
is done in the readjustment of line and the elimination 
particularly between Princess Bay and Pleasant Plains. 


This improvement provides a modern system of rapid transit designed 
to give the most efficient service possible and has been constructed, so far 
as practicable, in harmony with the rapid transit facilities of Greater New 
York 


Federal Valuation The company has received from the I.-8.C. Commis- 
si n, Bureau of Valuation, inform: sJtentative land, engineering and account 
ing reports for all system property, with the exception of the Baltimore & 
Ohio Chicago Terminal RR. Co., for which the accounting and land reports 
have not been recived. The only tentative valuation report so far received 
is that of the Hamilton Belt Ky. Co., and no final valuation has as yet been 
received for any of the System properties. To Dec. 31 1925 there has been 
expended and charged to operating expenses $4,190,598 incident to the 

valuation of the company's pro perties 

General Remarks.—The net results from the operation of the property 
are reflected in the net income of $20,793 ,5( 


during the year under review 
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all operating costs, interest, taxes, &c From this amount, dividends at 
the rate of 4°7 upon the $55,563,181 preferred stock were declared and paid. 
leaving a surplus of $15,438.98] equal to 12.14°7 upen the commen stock 
Dividends of 5 upon the $151,943,292 common stock outstanding were 
yaid from this surplus leaving $10,841,711 available for other purposes 
n the circumstances it was deemed wise and in the best interests of the 
owners of the property to use this remaining surplus for necessary additions 
and extensions to the property, such as are chargeable under the accounting 
rules of the I.-S. C. Commission, to property investment, thereby avoiding 
the disposition at this time of an additional similar amount of capital obli 
gations r 

During the year the expenditures for maintenance of fixed plant and equip 
ment were liberal, being in fact more than $6,000,000 greater than during 
the preceding year, and equal to 34.47 of the entire gross earnings For 
the first time since the termination of Federal control it may now be said 
that the condition of the physical property is as good as it was before the 
war Deferred maintenance has been substantially made up 

The actual movement expenses were less than in 1924, although the ton 
nage handled as reflected in the figures ‘Tons Handled One Mile’ was 11% 
greater 

On May 29 1926 less than 3° of all the freight cars owned by the company 
are unfit for service and in need of repairs 225 heavy locomotives are laid 
up in good condition available for additional business. The Baltimore & 
Ohie RR. has to-day a carrying capacity of 20% in excess of the volume 
handled in 1925, provided, of course, it was reasonably distributed through 
out the year and over the several operating divisions 

Now that the physical condition of the property has been restored to 
pre war standard, and with the efficient co-operation which we are reciving 
from our employees, it may be expected that maintenance, as well as trans 
portation, expenses will be gradually reduced and consume a lesser percent 
age of the dollar earned, assuming that the rate structure is permitted to 
remain substantially as it is 

The large amount of obligations ‘mortgage bonds) maturing in 1925 has 
presented in the past a problem of serious proportions, but happily this 
problem has now been disposed of. The company has no immediate 
maturities in substantial amount confronting it at this time. 


A comparative income account for the calendar years 
1925 and 1924, together with statistical tables, and a con- 
densed balance sheet as of Dee. 31 1925, were publi-hed 
under “Reports and Documents’ in our issue of March 6 


1926, page 1327. 
GENERAL BALANCE SHEET DECEMBER 31. 
Asseis— 1925. 1924. 
Investments in: $ $ 
Dts c oc rise eunwcnwneheaehhetabiineda sciabes 263,623,602 260,892,168 
Equipment..-..-.-.-.--- veheonene ane bienninteaitine ov 207 693,587 199,329,765 
Subsidiary cos. operated as conatit. parts of the company _305,360.933 302,107,752 
Mise. phys. properti s held for transportation purposes... 5,015,912 4,955,384 
Improvements to leased railway property............. 83 606 88.645 
Perpetual leaseholds —capitalized (per contra) _. -- 6,441,200 6,441,200 
Investment in subsid. & affil. cos. separately operated— 
Pledged Unpledged. Total Total 
ae ee $5,415,525 $4,702,286 10,117,811 9.764 869 
Ens nwebee<succrcccsaknnseeeeenee 176,011 33,776,011 33,605,671 
NN STOTT ee eee 5,499,217 5,449,217 4,112,068 


Investment in other miscellaneous physical property. -- 4,417,349 4,513,565 





Investment in sinking funds------.-- Sea 3,219 3,221 
Deposits in lieu of mortgaged property sold_........_.- 104,660 39,071 
Investments in other companies: /Peldged. Unpledged Total. Total 

inn. tabeddhan beenene 21,963,132 $246,198 22,209,330 22,146,929 

| 153,171 634,677 787 848 942,641 

Miscellaneous. ...........--. 1 749,035 749,036 723,284 
SS en ee ee ee 16,996,046 23,226,189 
ee ee ee ee ee 492,960 25,523,531 
Ss 2 Dee CONN vetanasntnadwecéeeneceneeee 159,894 155,320 
Traffic and car service balance receivable_._._._....__. 5,558,346 4,633,290 
Net balances receivable from agents and conductors_..- 3,730,369 4,512,460 
Miscellaneous accounts receivable. .................... 11,729,688 11,580,963 
ee Ge SOL. srcactdnwndbendateedbecacacbace 19,116,769 20,613,862 
Interest and dividends receivable. ..................... 86,109 26.096 
Se CEcinaccacnasdesseancendsbosneneosseesn 31,500 18,829 
I a ed ee adane .791,147 1,056,724 
EE CE tntc bd Cheaeadenetonedndmeedanes 1,815,070 1,567,802 
Securities of carrier's own issue— 

Re "1,513,357 21,513,281 

Bonds unpledged........ SR ee oe rae x2,991,.300 «58,07 .565 

Stocks pledged, Washington Branch (per contra)._..-. x1,650,000 «1,650,000 

bt cvntadudecwidextnsdaachanawede cide x53,476.300 x59,910,850 

Pe ethoctwensncneeenenasee . ina dat tate ts ee 927,341,218 942,581,301 
—_--—- -—-— 1925———_—_—____ 
Total Held by or 
Issued. for Co. Outstanding. 1924. 

Liabilities $ $ s 
Comunon stock........-.- 152,316,891 371,537 151,945,354 151,.945.429 
Preferred stock... : 60,000,000 1,136,819 58,863,181 58,863.18] 
Separate stock— Washington 

Branch (see contra).......--.. 1,650,000 1,650,000 — . 
Equipment obligations......... 57,350,736 .-. 57,350,736 54,.937.904 
Mortgage bonds. ..----371,417,400 49,809,300 321,608,100 349.914.3295 
Collateral trust bonds, ......-.. 98 697 500 7,712,300 90,985,200 90.976.2900 
Miscellaneous obligations. ...... 77,972,652 —— 77,972,652 78,175,618 
Dayton & Michigan RR. Co 

Common stock... . 2,401,950 5,000 2,396,950 2,396,950 
D. & M. RR. Co. pref. stock... 1,211,250 Giikiah ehaaetn 1,211,250 1,211,250 
D. & M. RR. Co. Ist M. bonds. 2,728,000 2.728.000 2.728 000 
Home Ave. Ry. Co. capital stock 100,000 = 100.000 100,000 
Loans and bills payable ; 400 000 
Traffic and car service balances payable_...........- 4.656.211 4.310.296 
Audited accounts and wages payable.................. 9.982.491 11.067.767 
Miscellaneous accounts payable....................... 288.187 3.999. 584 
ee eee 2 954,211 3,013,377 
eee) GE WII noc ne ctasccecacncéace nbhad 93.215 83.207 
Funded debt matured unpaid... -- hasuiietatin dunia ite 387.150 7.800 
Unmatured dividends declared. ........... 2 - 2,487,949 2.487.950 
Unmatured interest accrued..........- 4.776.614 4,833,130 
Co a eee eee 24,736 23,351 
Other current liabilities... .............<.<. 1,340,292 1,340,392 
Liability for provident funds....... ‘ 1.463 664 1,123,536 
Other deferred liabilities........- ‘ ‘ 3,766 267 707 O15 
6 TEE ET EE I PI aa ED PO ac 3.171.924 2 200 861 
Pe SOc cnne scabeuadodnedveasecadas a 2,023,102 1.773.549 
Operating reserves....... ee ‘ 3,499,601 2.759.700 
Accrued depreciation—equipment.................-. - 51,120,384 50,260,221 
ee en GU ed Gadekcdvbtidentdbheawe 1,070,918 786 935 
Sinking fund reserves... ..-.-- 2 . — = 221,219 207 .221 
Additions to property through income and surplus 26.681,.819 26.517.433 
Pe SE SU, DE inwnsdéesctndcdécededaeaceues 40,769,842 33,739,027 

ee eee ee 927,341,218 942,581,301 

x These amounts held by or for company's account are not included in total 


assets In 1925 or 1924 

The following securities bear the endorsement of the B. & O. RR 
with other companies, viz.: Kentucky & Indiana Terminal RR. Co 
sterling bonds, $7,041,777; Richmond-Washington Co. Ist mtge. bonds, $10,000.000 
Washington Terminal Co. Ist mtge. bonds, $12,000,000, and also guaranteed 
severally, but not jointly, 3% of $2.601,147 Fruit Express Co.'s equipment obliga 
tions. The company, through subsidiary, the Toledo & Cincinnati RR. Co., 
guarantees $2,728,000 consol. lst mtge. bonds of the Dayton & Michigan RR. Co 
—V. 122, p. 3601. 


Co. jointly 
Ist mtge 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(37th Annual Re port Year Ended Dec. 31 1925. 
Extended extracts from the remarks of President Patrick J. 
Crowley, together with the comparative income account for 
the years 1925 and 1924, will be found under “Reports and 
Documents” on subsequent pages. 


THE CHRONICLE 


available for dividends or other corporate purposes after the payment of 
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President Crowley further says in substance: 


Operation of Kankakee & Seneca RR.—The capital stock of Kankakee & 
Seneca RR. is owned by this company and the Chicago Rock Island & Pa- 
cific Ry., one-half each. The road has heretofore been operated by this 
company as agent for its owner, operating deficits having been contributed 
by its proprictor companies, under agreement between them. prior to 
Federal control in proportion to earnings accruing to them, respectively, 
from traffic received from the Kankakee and Seneca and since Federal 
control on an equal basis. An agreement dated Sept. 1 1925 has been made 
between the three companies under which this company is to operate the 
Kankakee & Seneca RR., as agent, for a period of five years from Dec. 3] 
1925, after which the proprietor companies shall have the right to alternate 
in operating the line for periods of five years each, operating deficits to be 
contributed equally by the proprietor companies. The agreement also coa- 
tains provisions for reciprocal arrangements as to use of terminal facilities 
at Kankakee and Seneca, for furnishing by the proprietor companies ef 
equipment, &c The new arrangement is supplemental to the agreement 
dated July 26 1881, under which the Kankakee and Seneca line was con- 
structed, and is to continue in effect for a period of tem years from its date 
and thereafter until terminated by either party om six months’ notice. 

Automatic Train Control.—Orders of the 1.-S. C. Commission require 
automatic train control devices to be installed upor two divisions of this 
company's road by July 18 1926. Accordingly, under date of Aug. 5 1925, 
a contract was made with the General Railway Signal Co. for the purchase 
from it of the materials necessary for the installation ef that company’s 
intermittent inductive auto-manual device upor the twe divisions, Indian- 
apolis to Mattoon and Mattoon to Lenox. 


OPERATING STATISTICS FOR CALBNDAR YBARS. 
- : ; 1925 1924. 1923. 1922. 
Tons rev. freight carried 45,387,869 43,072,973 44,856,746 35,828,091 
Ions carried one mile $180274,365 7618966,008 7961881,684 6589757976 


Revenue per ton per mile 0.83 cts 0.54 cts 0.872 cts. 0.935 cts. 
Ket. earns. per train mile $7.65 $7.55 $7.94 $7.88 
Tons rey. fet. per tr.mile 918 897 911 : 


$453 
Passengers carried -. 4,656,340 5,550,660 6,561,591 6.244.602 


‘ 
J 

Pass. carried one mile__ 487,863,103 490,400,317 526,125,915 475,397,579 

Rey. per pass. per mile 3.34 cts 3.37 cts. 3.401 cts. 3.437 cts. 

Pass. rev. per train mile $2.33 $2.36 2.54 $2.47 

Oper. revenue per mile__ $35,496 $36,577 $39,429 $35,139 


Our usual comparative income account table was 
V. 122, p. 1446. 


GENERAL BALANCE SHEET DECBMBER 3}. 


1925 


given in 


92 1924 | 1925 1924. 
Assets $ » Liabilities s 
Road & equip't. 246,371,901 236,972,125| Common stock. 47,02%.700 47,028,700 
Impt. on leased | Preferred stock 9.998 500 9.998 508 
rallway prop 2.692,116 3,214,383 | Fund debt unmat 
Deposited in leu ' Equip. oblig 38,083,472 36.706,907 
of mtged. prop 140.557 57.060 Mtge. bonds. 106.535.2831 106,629,281 
Mise phys. prop 3,592,351 3,001,346 Coll. tr. bonds 8,834,000 & 887,000 
Inv.ineo. secur. 3,715,593 3,664,518 Notes 3,425 3.425 
Sinking funds 429 365 Mise. oblig'ns 6,009,000 5,009 ,000 
Inv. in affil. cos Non-negot. debt 
Stocks 12,.302.028 9,011,053 to affil'd cos 50 385 34.294 
Bonds 5,285,402 5,285,402 | Traffic, &e., bal 1,838,751 1,893,264 
Notes 64.500 84.500 |) Loansé&bills pay 154.911 154,911 
Advances 2.841,515 4.503.082 Accts. & wages 
Other investm'ts 267 496 159.738 payable 5.353.036 6.028 437 
Cush 6.191.372 5.585.618 | Mise. accounts 129,763 144,313 
~pecial deposits $23,704 441,548 |Int., divs., &e 
Traffic, &c., bal unmatured 1,510,691 1.484.452 
receivable 1.379.720 1,572,481 | Div. payable 947 983 712,840 
Loans & bills rec 2,158 51.139 | Unmatured int 
Agts. & conduc 801.363 788,062 rents,&c.,accr 751,599 692,339 
Materials & supp 6,678,099 6,727,740 | Other curr. liab 579,156 564 325 
Miscell. accounts Other def'd liab 224,385 215,798 
receivable 4.586.432 4,652,622 U.S.Gov.def liab 1,792 
Interest & divi Tax liability 5,154,571 4,475,164 
dends receiv'le 169,156 122.692 Prem.on fd.debt 205 1,899 
Miscell. rents re Accrued deprec 
celvable 16.578 17.913, of equipment. 20,609,797 17,271,679 
Other curr.assets 1,518,042 1,206,719! Other unadjus 
I S. Governm't ted credits 7,377,299 § 423,649 
deferred assets 43 894 Add'ns to prop 
Unadjust. debits 6,046,982 5,064 905 thro.ine.& sur 1.663 967 2,777,011 
Deferred assets 1.774.357 1,281,471 | Sink. fd. res'ves SO1,.718 756.416 
Profit and loss 44,125,300 36 559.880 
Total 306.766.8094 294.4558.275 Total 306,766 .894 294,458,275 
V. 123, p. 79. 


American Telephone & Telegraph Co. 
Semi-Annual Statement—Siz Months Ended June 30 1926.) 
President W.S. Gifford, New York, July 15, wrote in brief: 

The business of the company and of its associated companies in the 
jell System maintains its usual increase at a rate considerably greater 
than the increase in population This means not only a numerical increase 
of telephone users but also a greater number of users in proportion to the 
population. This growth results in a more comprehensive telephone service 
for each user as more users are interconnected and can be reached 

Every effort is made to keep the telephone service of the Bell System 
at all times satisfactory to the telephone user and to continue to develop 
the art of telephony with a view to having service in the United States 
always at the highest point of efficiency An important factor contributing 
to such efficiency is the maintenance at headquarters, including the Bell 
Telephone Laboratories, of a staff of some 5,000 persons, including scientists, 
laboratory workers and operating technicians, employed continually 
in the improvement of telephone service 

The company on May 19, offered additional shares of its capital stock 
for subscription at par to its stockholders of record on June & in the ratio 
of one share of additional stock for each six shares then held This offering, 
which amounted to $154.127,500, was made to 371,347 stockholders 
see V. 122, p. 2946). The purpose of this new issue is to provide the 
Bell System with funds for new construction needed to care for additional 
business resulting from the constantly greater use of telephone service 
Each stockholder of record on June 8 has under this offer received “rights” 
proportionate to the number of shares owned These ‘‘rights’’ may be 
used in subscribing for new stock at par or they can be sold at the market 
price. 


EARNINGS FOR SIX MONTHS ENDED JUNE 30 


Earnings x1O26 1925 1924 1923 
Dividends__- $44,564,768 $36,624,551 $29,390,660 $25,712,498 
Interest 6,218,774 8.928.719 7.101 690 6.496 462 
Telephone oper. revenue 45,133,430 41,481,398 36,800,723 35,867,724 
Miscellaneous revenues. 199,894 231,102 235,432 192,694 

Total. . ‘ $96,116,867 $87,264,770 $73,528,504 $68,169,378 
Expenses, incl. taxes 29,360,037 24,200,850 22,576,746 21,122,296 

I 

Net earnings $66,756,830 $63,063,921 $50,951,758 $47,047,082 
Deduct interest 10,839,485 10,722,792 8.361.577 6,467 664 
Deduct dividends 41,565,622 39,631,933 33.670.638 30,349,963 

Balance ~--------$14.351,.723 $12.709.185 $8,919,543 $10.229,454 

x Subject to minor changes when fina! figures for June are available.— 
V. 122, p. 3602. 


Commonwealth Power Corporation. 
Annual Re porl— Year Ended Dec. 31 1925. 
President George E. Hardy, New York, June 30, 
in substance: 


New Acquisilions For the purpose of enlarging its activities and further 
diversifying its field of operations, the company acquired, during 1925, 4 
controlling interest in the Tene Electric Power Co 


reports 


soe 


. Which Company, 
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and its subsidiaries (the principal one being the Nashville Ry. & Light Co.), 
owns and operates a comprehensive system of public utility properties 
directly or indirectly supplying electric service to 142 communities and 
also supplying transportation service in Chattanooga and Nashville rhese 
properties are being operated in conjunction with and on the same basis as 
the other utility properties in the Commonwealth Power Ccrp. system, 
whereby engineering and supervision services are rendered under contract. 

Certain subsidiaries also have rounded out their local systems by the pur- 
chase of the properties of various companies, including some plants pre 
viously operated by municipalities. 

Growth of Business.—The acquisition of the Tennessee Electric Power Co. 
during the year and jhe consolidation of its operating results with those 
of the other subsidiaries of tne Commonwealth naturally caused a variation 
in the comparative figures showing the annual volume of business done in 
the past Some idea of the normal growth of business done by the Com 
monwealth company, however, is indicated by the electric sales for the 
first 6 months of the year prior to the Tennessee company’s acquisition and 
exclusive of its operations. During this period the combined electric sales 
of your subsidiaries broke all previous years’ records of these companies 
and exceeded those of the corresponding period in 1924 by approximately 
21%. While this increase included figures of some new properties, prac- 
tically all of the gains represented the development of additional business 
in the territory served. : 

Comparative figures showing the volume and growth of business done by 
your companies are given in the following tabulation which was prepared 
on the basis of giving effect to the acquisition of the Tennessee Electric 
Power Co. for the two-year period 


Sales of Electricity in Kilowatt Hours 1925 1924 
General customers. __-___-- eA 1,164.768,522 974 061 025 
Georgia Ry. & Power Co__.___-_- 69.378 000 14,7 21 050 
Aluminum Co. of America. -— — - - - - - 43,224 000 17,073,200 

WO cacce ae ; 1,277.370,522 1,005,855,275 
Electric meters in service. --—-—---- 391.960 354,613 
Sales of gas in cubic feet- - - — - - - - 5.310.973.9900 4,337 1707 A400 
Gas meters in service — — - - 158.745 126,342 
Revenue passengers carried 68 S07 316 68 ,649 989 
‘Tons of coal mined- - - - i 531,045 463,274 


The sales of elactricity to the Georgia Ry. & Power Co. and the Aluminum 
©o. of America are shown separately, because these sales are considered 
“special business’’ which varies greatly from year to year, depending upon 
the power generating facilities of such companies and the rainfall in the 
southeast. 

Additions and Improvements.—The capital expenditures made by_the 
subsidiary companies during 1925 totaled $26,048 364, approximately 70% 
of which sum was deveted to tne electric department and 25‘; to the gas 
department. 

Financial. —With the exception of $230,000 of bonds issued to refund 
underlying securities retired by sinking fund, no bonds were sold by the 
company's subsidiaries in 1925 as their financial requirements were pro- 
vided for partly through the sale of common atid preferred stocks and the 
balance by reserves and earnings Of $21,349,400 preferred stock sold 
during the year, $16,349,400 or 76.58 °% was sold in the territory served on 
the “Customer Ownership Plan" by employees of the respective subsidiary 
companies and these companies had more than 48,000 stockholders on 
Dec. 31 1925. : 

For the purpose of increasing its working capital and to facilitate its plan 
announced in May, 1925 for the acquisition of stock of the Tennessee 
Electric Power Co., the stock capitalization of the Commonwealth corpora 
tion was revised (see V. 120, p. 2683 The proceeds from financing in 
connection with the plan together with that realized from the sale of some 

weferred stocks owned by the company were used in part to increase its 
poldiegs of common stocks in subsidiary companies, to reduce its funded 
indebtedness and in general to strengthen the financial condition of the 
company. on é 

Dividends.— The regular quarterly dividends of 1!:°; were paid on the 
6% cumul. pref. stock in 1925. Three dividends of $1 50 per share each 
were paid on the former no par value common stock on Feb. 1, May 1 and 
July 20 1925 and a dividend of 40 cents a share on the new no par value 
common stock was paid on Nov. 1 1925 making a total disbursement for 
the year equivalent to $6 10 per share on the old stock exclusive of the 
value of the common stock subscription rights which expired on Sept. 15 
1925. 


CONSOLIDATED INCOME ACCOUNT--YEARS ENDED DEC. 3). 
{Commonwealth Power Corp. and Subsidiary Companies.) 


Gross Earnings— 925. 1924 1923. *1922. 
Electric department. __-$30.188.529 $20,217,613 $18.590.274 $15,317 ,92° 
Gas department : 6.706.283 5,572,271 5.518.016 5,059,428 
Railway department 4,746,868 1 563,226 1 647 853 1,639,018 
Heating, water, coal and 

appliance departments 2,533,184 4,174,599 4,364,621 3.503 ,748 

Total 14,.174.864 $31,527.709 $30,120,764 $25.520.116 
Oper. expenses & taxes 24,922,566 18,653.230 18,251,549 15.424.573 

Gross income $19,252,298 $12.874,479 $11,869,214 $10,095,544 
Fixed chgs. of sub. cos 

Bond & gen. interest. $5,858,996 $3,812,016 $3,400,806 $3,477.743 

Amortization of disc't $44 .343 363 S831 321,805 $24,705 

Divs. on pref. stock of 

subs. held by public 4,156.650 1.948.909 1 507.321 1,198,429 
Int.chgs.Comm.P.Corp 652,760 879,095 1 046 35s 1,072,070 
Annual div. on Commw. 

P. Corp. pref. stock 2.189 557 1.483.038 1,440,000 1.440.000 

do common stock ] 379 507 609 564 
Prov. fordepr. & replace. 3,112,903 2,128,470 1,840,972 1,809 226 
E Net income $1,457.582 $1,649,557 $2 311,953 $773,372 

*In accordance with accounting practice adopted by Michigan P. U 


Commission, sales of gas residuals b) 
were credited to operating expenses of 


the company's Michigan subsidiary 
the gas department instead of being 











included as heretofore in gross earnings The 1922 figures have been 
adjusted accordingly for comparative purposes. 
CONSOLIDATED BALANCE SHEET DEC. 31 
{Commonwealth Power Corp. and Subsidiary Companies.| 
1925 1924. 1925 1924 
Assets— $ $ I litt s x 
Property, plant, f cu pf . 6.624.300 27.000.000 
invest., &c 253.468.0094 16 7 Common st t x 418 2&0) 1 750.000 
Inv.in & adv. to Pt f sul 74,014,700 4.729.700 
afiiliated cos 1.086.976 KT79 744 ¢ » stk of subs G3 06! 
Cash deposits for 25-year 6 cor 
bonds sold in SF. bd 1947 9.526.700 10,632,006 
adv. of con Ca len & ref 
struction 41.011 r. A, ‘39 2,1 OW 2.231 A 
S.F.&sun dep. 1,143,490 246,553 Gen. lien & ref 
Bond disc. & exp 6s. % 4 '72 1.061.000 1.999 000 
in proc.amort. 8,052,150 7,684,028 Bds. & de f 
Def. charges and subs. in hands 
prepaid accts 573.265 39316 of public 117.365.9000 79.600.900 
Cash 4,372,650 2 690,457 | Def. liabils 1,488 048 1,038,197 
U.S. Govt. sec Notes payable nH .044 353 851 
& ctfs. of dep 4.234.996 1.916.995 | Accts. payable 1.330.004 2.776.048 
Accts. receivable 5,396,487 3.779.532 | Dive. payable 552.187 a8 S10 
Notes receivable 12.075 W2 534} Accrued interest 811 454 741495 
Int. receivable 16,797 10.42 Accrued taxes 4.437 642 1,077,514 
Due subserip. to Pur money obligs 719,607 
stock 2,476,316 1,190,948 | Sund. curr. liab 68.802 18 “27 
Mat'ls& supplies 3,054,142 2.930 ,922 | Retirement & re 
Sund. cur. assets 15,245 ! placement res. 11,365,158 7,661,954 
| Other reserves 2.079, 383 1.952.173 
Prem. on pf. sth 64.627 $7.43 
'Contrib. for ext 43,954 29 7140 
|Surp. of subs. at 
date ofcontrol 6,790,051 3,144,240 
_— —— — |Surp. since date 
Tot. (ea. side) 284,802,6829183.162.332| of control 4.713.488 4.247.726 
x Consisting of 1.086.606 shares*of no par value At Dec. 31 1925 there 


were outstanding 29.003 option warrants entitling the holders 








thereof to | 


purchase 116,012 shares of no par value common stock at $25 per share, if | 
123, p 


exercised on or before Nov. 1 1926.—V. 205. 
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GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Car Surplus.—Class I railroad on June 30 had 254,807 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 15,355 cars compared with June 23 at 
which time there were 270,162 cars. Surplus coal cars in good repair on 
June 30 totaled 69,869, a decrease of 6,725 within approximately a week 
while surplus box cars totaled 140,421, a decrease of 8,354 during the same 
period. Reports also showed 22,839 surplus stock cars, a decrease of 608 
cars under the number reported on June 23 while surplus refrigerator cars 
totaled 14,457, a decrease of 211 within the same previous period. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in ‘‘Chronicle’’ July 10: (a) Gross and net earnings for 
month of May.—p. 132. (b) Revenue freight loading still running above 
1,000,000 cars per week.—p. 140. 


Alaska Government Roads.—arnings. 


A reduction of $394,692 in the deficit of the Alaska RR. was effected 
during the first 9 months of the current fiscal year, accordiag to a report 
made public at the Interior Department on June 17. The report shows 
that the deficit for this period in the fiscal year of 1926 was $611,608 as 
compared with $1,006,300 for the same period of 1925. An increase ‘n the 
operating earnings of the railroad amounting to $107 901 occurred during the 
. nd eae of the year while the operating expenses were reduced by 

450,491. 

Reduction in the operating costs of the Alaska RR. was accomplished 
chiefly through a decrease in the number of employees. The report shows 
that an average of 122 less employees per month were employed during the 
first 9 months of fiscal year of 1926 as compared with the same period in the 
previous year. An average saving of approximately $21,796 per morth in 
pay roll expenditures resulted.—V. 117, p. 1991. 


Atlanta & West Point RR.—Tentative Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $6,053,000 
on the owned and used properties as of June 30 1918.—V. 122, p. 2942. 


Atlantic City & Shore RR.— Tentative Valuation— 


The I.-S. C. Commission has placed a tentative valuation ef $371,181 on 
the property of the company as of June 30 1916.—V. 119, p. 72. 


Avon, Genesee & Mt. Morris RR.— Tentative Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $475,000 on 
the property of the company, as of June 30 1918.—V. 62, p. 589. 


Boston & Maine RR.—Change in Plan Made. 


The general readjustment committee of the Boston & Maine RR., now 
undergoing a scaling down of its capital structure, has decided, on advice 
of counsel, to insert in the agreement for conversion of bonds inte new prior 
preference stock a provision that in determining the conversion value of 
the bonds the fair cash value of the prior preference stock shall be limited 
to 110, the price at which it is callable by the company. In the plan of 
capital readjustment presented to the L.-S. C. Commission it was proposed 
that if it should be found to be unlawful for the railroad to convert Mes bonds 
into new prior preference stock, the company either would go into the 
market and purchase stock to meet the demand or would pay the bondholder 
in cash the difference between the cash value of the bond and the cash value 
of the prior preference stock. This feature was attacked by Edmund D. 
Codman in a brief filed with the Commission. 

Prior Prefe rence Stock Authorized. 

The I.-S. C. Commission has authorized the company to issue $13,000,000 
of 7% prior preference stock , to be sold at not less than par. The company 
was also authorized to issue $43 522,000 of mortgage bonds, which are to be 
so ~ a at not less than par in the refunding of certain outstanding 

yonds. 

In its decision approving the proposed readjustment the Commission 
Stated that as the result of the meagerness of the road's income during the 
years prior to 1924, it has been unable to take advantage of cash discounts 
on its bills, that its dividends have been passed, and that it has suffered an 
impairment of its credit, and that its bonds have been selling on the market 
on a yield basis of from 8% to 9%, thereby precluding the issue of bonds 
with which to procure money to make necessary improvements and to 
refund maturing bonds. 

The Commission found the proposed additions and betterments will 
result in economies and savings considerably in excess of amounts required 
for additional interest and dividends. The total cost of readjustment will 
not be more than $300,000. The readjustment committee is to serve with- 
out compensation The general readjustment committee is composed of 
16 members, consisting of owners of the road's securities, representatives of 
three savings banks, two insurance companies and three banking houses. 

The proposed prior preference stock will be offered first to existing stock- 
holders at par and any amount not taken by them will be offered for sale 
at public auction at not less than par. Each assenting stockholder is required 
to elect whether he will purchase his proportionate amount of the prior 
preference stock or will surrender to the committee a portion of the stock 
held by him. Of the total of 814,728 shares outstanding on May 22, last, 
the holders of 700,174 shares have assented to the plan of which the holders 
of 631,989 shares have elected to purchase prior preference stock, and 
holders of 18,185 shares have elected to surrender the respective portions 
of their stock 

On May 22 holders of $37,803,000 of the $43,522,000 of bonds dealt with 
in the plan, assented to it, and became entitled to receive a like amount of 
the proposed mortgage bonds 
The $43 522.000 of 5% mortgage bonds will be exchanged for $26,652 .000 
Boston & Maine bonds bearing rates of interest ranging from 314% to 
~ and maturing on various dates between Feb. 21975, and Jan. 1 1931: 
35,000 of Worcester, Nashua & Rochester 4°% bonds maturing Jan. 1 
930; $13,460,000 of Fitchburg RR. bonds bearing 4% and 414% interest 
maturing between May 1 1925, and Jan. 1 1932; and $2,675,000 of Boston 
& Lowell bonds bearing 4!¢% and 4% interest, maturing between Sept. 1 
1925, and April 1 1932.—V. 123, p. 204. 


Briss Midland Ry. final 


The! . Commission has placed a final valuation of $106,500 on the 
property of the company as of June 40 1918. 


Cincinnati Northern RR. 


‘ 
‘ 


$ 


Valuation. 


_. @- 


Annual Re port.— 


Calendar Years 1925 1924. 1923 1922. 
Miles operated 244.23 244.23 244.47 244.71 
Ry. oper. revenues $4,756,220 $4,826,932 $5,174,419 $3 505,287 
Ky. oper. expenses 3,024,068 3,165,832 3,573,998 2 697 .736 

Net rev.fromry. oper. $1,742,152 $1,661,099 $1,600,421 $807 551 
tailway tax accruals $310,997 $257,291 $247,428 $183,851 
Uncollectible ry. revs 232 154 114 616 

ty. oper. income $1,420,923 $1,373,353 $1,352,579 $623 084 
Equip rents, net debit $415,368 $114,244 $161 043 $82,536 
Jt. facil. rents, net debit 333,285 323,813 353,278 192,191 

Net ry. oper. income. $1,042,269 $936,296 $838 257 $348,557 
Non-operating income 38,473 36,215 34,7589 26,020 

Gross income $1,080,742 $972,514 $873,046 $374,577 

Deductions 
Miscel!. rents & tax accr $922 $707 $225 $329 
Int. on funded debt 108,700 106,768 101,237 80,456 
Int. on unfunded debt 105 2,877 14,322 1,559 
Amortization of discount 

on funded debt 6,547 6.208 7 347 5,078 
Miscell. inc. charges 172 205 464 21,902 

Net income , $963 .996 $855,748 $748,950 265,252 
Dividends declared (10%)300,000 = (8)240,000 = (6)180,000 (3)90,900 


Sur. to profit & loss $615,748 


—V. 122, p. 3434 


$663 996 $568 ,950 $175,252 
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Central Pacific Ry. 


THE 


— ee 


Construction of Yuba Co. nal , 


The I.-S. C. Commission on June 28 issued a certificate authorizing this 
company or the Southern Pacific Co lessee of the Central Pacific Ry.) to 
construct a branch line of ra ilroad extending from Rupert. a point about ons 
mile south of Marysville Station on the main line of theCentral Pacifl 
from Roseville to Gerber, thence in an easterly and northeasterly directio: 
to a point at or near the common corner of sections 9, 10, 15 and 16 towr 
ship 15 north, range 4 east, M.D.B.. and M., a distance of 4.68 miles, all 
n Yuba County, Calif V. 122. p. 2942 


Chesapeake & Ohio Ry.— Stockholders’ Committee Object 
lo Re: ised Nickel Plate Plan — Bond Re lemption. 

The stockholders’ protective committee of the Chesepeake & Ohio Ry 
has prepared a circular stating the objections to the new revised Nicke! 
Plate plan Copies may be obtained from the committee at 705 Richmond 


Trust Bidg., Richmond, Va 

All the outstanding 5% convertible 30-yr. secured gold bonds, due April 
1 1943 have been called for payment Oct. 1 at 105 and int. at the office of 
J.P. Morgan & Co., 23 Wall St., N. Y. City 


Holders of the above mentioned bonds have the option of converting same 
ea or prior to Sept. 1 at their principal amount into common stock at $100 
per share V. 123, p. 204 


Delaware & Hudson Co.-—Vew General Counsel.— 


Harry Turner Newconb, general solicitor of the road since 1921, has been 
appointed general counsel, effective July | His appointment fills the 
vacancy caused by the recent death of Judge Walter C. Noyes.—V. 122, 
p. 2795 

El Paso Southern RR.—Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of 78,233 om 
the property of the company as of June 30 1918.—V. 80, p. 162 

Erie & Pittsburgh RR. Tender 

The American FExchange-Pacific National Bank, 128 Broadway, N. Y. 
City, will until July 2% receive bids for the sale to it of gen. mtze. 314% 
bends dated July 1 1890 to an amount sufficient to absorb $35,400 at a 
price not te exceed par and int V. 121, p. 1566 

Fairport,Painesville & Eastern RR. Final Valuation 


The I.-S. C. Commission has placed a final valuation of $170,125 om the 
property of the company as of June 30 1917.—V. 122, p. 477. 


Ferdinand RR. (Ind. Final Valuation 
The I.-8. C. 
property of the company as of June 30 1917 


Garden City Gulf & Northern RR. Leow 

The 1.-S. ©. Cemmission om June 28 authorized the Atchison, Topeka & 
Santa Fe Ky. te acquire control, by lease, for 10 years, of the railroad and 
properties of the Garden City, Gulf & Northern RR., a subsidiary Simce 
July 1 1911 the lime has been operated as a part of the Santa Fe system. 
The previous lease expired on June 30 1926 V. 92, p. 1499. 


Georgia Northern Ry.—Finil Valustion. 
The I.-8. C. Cemmission has placed a final valuation of $857,868 om the 
ewred and ased properties of the company, as of June 30 1915.—V. 118, 
p. 311. 


Great Northern Ry.— Bonds Authorized. 

am I.-S. C. Commission on July 8 granted the company authority (1 

te procure authentic ation and delivery of $45,000,000 of gen. mtge. 444% 
bonds, series “‘D,"’ dated July 1 1926, said bonds to be exc hanged for a like 
amount of 5% bonds, series ''C,”’ now he ld in the company’s treasury; and 
(2) to sell $15,000,000 of series ID" bonds at not less than 91% and imt., 
the proceeds to be used for corporate purposes.—V. 123, p. 204 


Illinois Midland Ry.——-linal Valuatio 
The I.-S. C. Commission has placed a final me ah of $18,500 om the 
property ef the cempany as of June 30 1918.-——\V. 44, p. 1584 


Kishacoquillas Valley RR. (Pa.).—Final Valuction 


The I.-S. C. Commission has placed a final valuation of $141,775 on the 
property of the company as of June 30 1917. 


Minnesota Western RR. Bonds Authorized. 

The I.-8. C. Commission on July 8 authorized the company 
$660,000 Ist mtge. 6% 30-year gold bonds, dated June 1 1924, said bonds 
to be sold at not less than par and int., and the proceeds used to pay for 
the construction of that part of the company's proposed extension from Lake 


to issue 


Lillian to Montevideo, Minn The bonds will be redeemable on any 
interest date at 105 and int. 

The company proposes to sell the bonds to its stoc kholders, directors. 
and persons along its line, at par and int.—V. 123, p. 79. 

New Orleans Texas & Mexico Ry.— Bond 

The I.-S. C. Commission on July 8 modified its previous orders so as to 
extend the time within which company may issue $13,500,000 of lst mtge 
5% bonds, series ‘*B,"’ to and including June 30 1927 

By its order of May 23 1924, the commission authorized the company to 
issue not exceeding $1 3.500, 000 of Ist mtge. 5% bonds, serles “"B dated 


April 1 1924, and maturing April 1 1954 


] ; , to be exchanged from time to ne, 
to and including June 30 1925, 


par for par, to retire a like amount of 5 


non-cumulative income bonds then outstanding The order of May "24 
1924, was modified by the commission's order of April 20 1925, so as to 
extend the time within which the Ist mtge. 5° bonds, series “‘B,"’ might 
be issued, to and including June 30 1926. As of June 4 1926, there has been | 
issued $9,004,100 of Ist mtge. bonds, series ‘B,” in exchange for income 
bonds, and $4,495,900 of the income bonds remains outstanding.—V. 122, 
p. 2038 ’ 


Texas Pacific-Missouri Pacific Terminal R.R. of New 
Orleans.—/isting.— 

The New York Stock E 1xC hange has authorized the listing of an additiona 
$1,040,000 of Ist mtge. 544% gold bonds, series A, due Sept. 1 1964, on 
official notice of the issue and sale thereof, making the total applied for 
$6,040,000 (of an issue limited to an aggregate principal amount at any 
one time outstanding of $7,500,000). 

The proceeds of the sale of the bonds will be used to provide funds neces- 
sary to carry out the improvement program authorized by the directors, 
which includes the enlargement of yards and the construction of a new 
incline at Gouldsboro on the west bank of the Mississippi River opposite 
New Orleans. 

Earnings Statement for Calendar Years. 





1925 1924 
Total railway operating revenues $226,222 oF2 5,72 
Total operating expenses 313,239 ; 14 
Railway tax accruals 136.582 13 $8 322 
Railway operating deficit $223 .599 $240,742 
Total non-operating income. SIS.577 767.72 


Gross income 


— $504 O78 
Total deductions 


$526.979 


595 535 533.786 

Income applied to sinking and other reserve funds 132 

Balance, deficit. ——..--- $557 $6.675 
General Balance Sheet December 31. 

Assets 1925 1924 | Liahilitte 1925 1924. 
Investments $6.575.130 $6,521,814/ Capital stock £2.000,000 $2.000.000 
Cash 106. S88 110 596 | Long term debt 5.299.910 §.299.910 
Time drafts & dep 645,448 802,515! Current liabilities 248.012 250.024 
Traff. & car serv. | Unad). credits 161.685 11M) S48 

bal. rec 4,547 4,329 | Corporate surplus 286.698 461.184 
Net bal. rec. from } 

agts & condctrs 17 666 19,510 
Miscell. accts. rec. 371,259 355,610 
Matl. & supplies 156.070 92,161 
Rents receivable. - 93,567 48,242 
Spec. deposits 1,182 Satie 
Def. assets__- 428 — 

U Unad) debits 24,119 157,190; Total (each side)$7,.996,304 $8,111,967 
- 122, p. 3208. 


Cc HRONIC LE 


Commission has placed a final valuation of $84,280 om the 


[ Vor. 123. 





| ‘ ‘ ee 
Seaboard Air Line Ry.—JListing.— 
The New York Stock Exchange has authorized the listing of $2.500,000 

of Seaboard & Roanoke RR. Ist mtge. 5% coupon bonds, extended to 

July 1 1931 on official notice of issuance in exchange for outstanding Trust 

Receipts of the Continental Company of Baltimore, Md., or Seaboard 

and Roanoke Railroad Company Ist mtge. 5% bonds, due July 1 1926. 

Income Account for Four Months Ended April 30 1926. 
tailway operating revenues 





.$24.623,167 

Railway operating expenses . 18,012,367 
Railway tax accruals 1,160,000 
Uncollectible railway revenues 3,434 
tallway operating income $5 .447 365 
Non-operating income ia 637 842 


$6 085,207 
4,626,598 





(;ross in 
Deductions from 


come 
gross income 


Net in 


come 458.609 
Credit balance (at beginning of fiscal period _...$10,920,704 
Unrefundable overcharges, $7 654: donations, $9.772 miscell. 

credits, $1,730; total 19, 156 

Total surplus , ; $12. 398,460 40 
Less on retired road and equip., ee 214; miscell. debits, $4,384: 

total ee are 7.598 


Credit balance carried to balance sheet____._____________- $12,390,872 

General Balance Sheet as of - April 30 1926. 
Liavtitiies— 

Capital stock _ 


Invest. in road & equip. $217,881,762 $60 950,508 


Impr on leased ry. prop- 69,036 | Long term debt-- 166 .287 637 

Sinking funds ; 18,681 | Traff. & car service bals. pay. 1,071,287 

Deposits in lieu of mtged | Audited accts. and wages pay 7,869,014 
property sold 166.214) Miscell. accounts payable_ 334,404 

Miscell. physical property 4.158,315| Interest matured unpaid 222,504 

Investments in affil. cos 16,237 054 | Divs. matured unpaid ® 

| Other investments nau 2,509,645 | Funded debt matured unpaid 27 ,00® 
| Cash 3.107,428 | Unmatured interest accrued. 1,413,201 

Special deposits 288,783 | Deferred abilities. ......-- 720,914 

Loans and bills receivable 23,500 | Unadjusted credits. — -—_. 10,727 800 

Traffic and car-serv. bals. rec 601,504 | Additions to property through 

Net valance recelvable from | ineome and surplus 427 267 
agents and conductors 670,116 Funded debt retired through 

Misecell. accounts receivable. 2,344,589 income and surplus 3,997 

Material and supplies 7,143,793 | Profit and loss 12,390,873 

Interest and divs. receivable. 84.745 

Other current assets 218,182 

Deferred assets 301,504 erent 

Unadjusted dehita 6,521,646 Total (each side) _. $262,446 497 
V. 122, p. 3451. 


Waukegan Rockford & Elgin Traction Co.—Final 
Valuation. 
The I.-S. C. Commission has placed a a valuation of $193,000 on the 
| company's property as of June 30 1917.—V. 106, p. 2012. 
Western Ry. of Alabama.—Tenivtive Valuction.— 
The I.-S. C, Commission has placed a tentative valuation of $6,015,000 om 
the property of the company as of June 30 1918.—V. 122, p. 2945. 
Wyoming & Missouri River RR. 
The I.-S. C. Commission has 
property of the company as of 


-Final Voaluation.— 
laced a final valuation of $150,414 om tae 
une 30 1919.—V. 121, p. 327. 





PUBLIC UTILITIES. 


Associated Gas & Electric Co.—Acquisilion, &c.— 

The company has acquired the White Oak Light, Heat & Power Co. is 
West Pennsylvania and the plant serving Clinton, Ky. These two pre- 
perties adjoin subsidiary companies of the Associated Gas & Electric Co. 

F. 8S. Burroughs, of Harris, Forbes & Co., who was recently elected a 
director, has been elected a member of the finance committee. 

Reporting for the month and 12 months ended June 30 Associ ated Gas « 
Electric system shows an increase in kilowatt-hour output of 16.5% for 
the month with a total output of 55,565,715 kw.h and an output of 
692,987,420 kw.h., the latter being an increase of 19.9%. or 114,861,389 
kw.h. better than the preceding year. The New York-Vermont group 
produced 43% more kw.h. during June than in June last year and 37.8% 
more for the 12 months than in th > preceding year. The Staten Island 
properties showed a gain of 34.4° for the month and 59% for the year. 
New York State properties showed a gain of 241.8% for the month and 
17.1% for the year. while the Pennsylvania properties increased their 
output by 11.6% during the month and 19.1% for the year.—V. 122, p. 3336. 


Associated Telephone Co. (Calif. Offer Made to 
Mir ywrily Sto kholde 8. 

It was recently announced that the control of the capital stock of this 
company has been sold to an eastern holding company. As the bankers 
for the company, Mitchum, Tully & Co., Los Angeles, Calif., were author- 


ized to offer the remaining stoc kholders $125 per share for the stock 
This offer expired July 16 22, p. 1453 


Atlantic City Gas Co.—Offering of $500,000 Add’l Ist 
Mtge. Bonds.—Drexel & Co. and Edward B. Smith & Co. 
are offering at 98 and int. $500,000 additional lst mtge. 5% 
sinking fund gold bonds. 


Dated Jan. 1 1910: due Jan. 1 1960. Authorized, $6,000,000; retired by 
sinking fund $214,500; to be presently outstanding, $4,259,500. Interest 


payable 
2 oF 


J. & J.) without deduction for any Federal income tax not exceed- 

ing per annum Penn. taxes (other than succession or inheritance 
| taxes) refunded Red. as a whole or in part for the sinking fund onany 
interest date on not less than two weeks’ notice at 105 and int. Denom. 
$1,000 c*. Girard Trust Co., Philadelphia, trustee. 

Capitalization Outstanding in Hands of Public (After Financing). 
Common stock (no par value)____-_~- . 50,000 shs- 
Preferred stock 7° cumulative (par $100 
lst mtge. 5° sinking fund gold bonds, due 1960_- 

Earnings for Years End. May 31 (Excl. Ple asantville Property). 


192 lf 926. 
Gross revenue ; : =a $l. ii. 896 $1,543,987 
| Operating exp., maint., deprec. and all taxes 935,033 994,155 
| Net earnings $476.863 $549,832 
| Annual interest on funded debt, including this issue_________- 212,975 
nS ee ee $336,857 
| Control The ope ration of the ‘ coms any is under the supervision of The 
C. H. Geist Co. See also V . Dp. 80. 

| Brazil (Ind.) Gas Co.—Control. 

See Indiana Gas Utilities Co. below.—V. 121, p. 2036. 

Broad River Power Co.— Acquisition. 


The company has purchased the Enoree (S.C 
announced by the General Gas & Electric Corp., controlling the Broad 
we ver COMpany - The Enoree Power Co., which has a generating plant of 

500 h capacity at Van Patton Shoals, 8. C., supplies electricity to the 
Donel of Fountain Inn, Simpsonville, Owens and Grey Court. It will be 
linked with the system of the General Gas & Electric Corp. in South 
Carolina.—V. 122, p. 2649. 


Central New York Gas & Electric Co.—TJenders.— 
yg Fidelity-Philadelphia Trust Co., trustee, Broad and Chestnut Sts., 
Phila., Pa 
sinking fund gold bonds, 
' exhaust $11,554 at a price not exceeding 105 and interest.—V. 


.) Power Co. it was recently 


, will until Aug. 11 receive bids for the sale to it of Ist mtge. 5% 
dated March 15 1911 to an amount sufficient to 
121, p. 197. 
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Central West Public Service Co.—Notes Offered.— 
A: B. Leach & Co., Ine. and Carman, Fox & Snider, Ine. 
are offering at 100 and int. $1,550,000 one-year 514% gold 
notes. 


Dated July 1 1926; due June 30 1927. Denom. $5,000 and $1,000 c. 
Int. payable (Jan. 1 & June 30) at the First Trust & Savings Bank, Chicago, 
wustee, without deduction for normal Federal! income tax not in excess of 
2% perannum. Red. all or part at option of company on 30 days’ notice 
at 100% until Jan. 1 1927, and thereafter until maturity at 100% plus 
accrued interest in each case. 

Data from Letter of W. N. Albertson, President of Company. 

Company.—Owns through subsidiaries 18 established and formerly in- 
dependently operated public utility properties in Iowa, South Dakota, 
Nerth Dakota and Nebraska serving a population in excess of 50,000. 
Included in this territory are such municipalities as Jamestown, N. D.: 
Celumbus and Norfolk, Neb.; and Rapid City, 8. D. Company manu- 
factures all of the gas and a portion of the electricity which it distributes, 
the balance of electrical energy being purchased under favorable contracts. 
Practically no competition is experienced in any of the areas served by the 
eompany. The gross business of the company is derived approxirnately 
frem the following sources: Electric, 52%; gas, 38%; telephone, 10%. 

Properties.—The replacement cost, new, ef the properties, as indicated 
- 4 the certificate ef engineers, is in excess ef $2,515,000: the total depre- 

ted value of the properties is $2,199,000. 

Purpose.—The notes and $290,000 ef 7% cumulative pref. stock being 
issued simultaneously with these netes complete the financing necessary 
fer the recent acquisitien ef the utility preperties of the company and 
previde additional werking capital. The netes are issued pending perma- 
meat financing by the cenipany and the acquisitien of other utility preperties. 

Restrictions.—The trust agreement under which these notes are issued 
contains, among ether things, a cevenant by the cempany that it will not 
Permit any subsidiary te incur any current indebtedness except to the 
company in excess of current assets. er create er incur any funded indebt 
edness or any indebtedness secured by mertzace of its property, except 
indebtedness evidence by securities which are to be forthwith deposited 
under the trust agreements. 


Capitalization (after Financing) — Authorized. Outstanding 
One-year 54% gold netes___..___________ $2,000,000 $1,550,000 
Cumulative 7% preferred steck, par $100________ 1,000,000 290,000 


Gemmon stock. no par value . 105.000 shs. 105,000 she. 


Earnings for 12 Months Bnded March 31 1926. 
@ross earnings _-_ i CC, 
coe 197 .910 


Net earnings, available fer depreciation and interest. _ . $172.680 
Aagnua! interest charges en these notes 82,250 


Management.—The mamagement and eperatien of these preperties are 
under the direction of W.N. Albertsen, whe ewnsa majority of the common 
steck of the company. 


Chicago, South Shore & South Bend RR.—Eyutp. 
Trusts Offered.—Halsey, Stuart & Co., Ine., are offering at 
prices to yield from 434% to 5°4°,. according to maturity, 
$1,060,000 equipment trust gold certificates, series A, Trust 
of July 1 192 (issued under the Philadelphia plar The 
first two maturities will bear divs. at the rate of 414° pe 
annum; the next + at the rate of 5% per ard the last 
§ at the rate «f 5! bev a 

Dated July 11926. §106.000 par value will mature each July 1 thereafter 
to and incl. July 11936. Denom. $1 060 except those due July 1 1931 and 
1936, which will be in denom. of $1,000. $500 and $100. Semi-annual divs., 
payable (J. & J.) either at the office of the trustee in Chicago or at the office 
of Halsey, Stuart & Co. in New York without deduction for the Federal 
income taxes now or hereafter deductible at the source, not in excess of 2%. 


Red. all or part upon 30 days’ published notice at 100 and divs., plus a 
premium of 2°; for all certificates maturing more than 5 ye and a 


anny 


m 
m 


irs 


premium of 1! % for certificates maturing 5 years or less, fre m the date cf 
redemption Pennsylvania 4 miils tax refunded. 
Issuance .—Authorized by the Hlinois Commerce Commission and by the 


Indiana P. S. Commission. 

Security and Lease of Equipmen These cv 
trustee and will represent about SO‘, of the actual cost of new equipment 
consisting of 10 three-compartment baggage, smoker and passenger motor 
cars, 15 two-compartment smoker and passenger motor cars, 4 eighty ton 
electric locomotives. 2 dining cars and 2 parlor observation cars. Upon the 
delivery of the equipment to the railroad. full title to the equipment will be 
vested in the trustee for the benefit of the certificate holders. he lease 
will be assigned to the trustee. and will provide for rentals to pay these 
certificates and dividend warrants as they come due. Under the terms of the 
lease, the company will covenant to maintain and keep the equipment in 
good order and repair, to replace any of said equipment that may be worn 
out, lost or destroyed, and to insure the equipment against loss or damage 
by fire to an amount of not less than the balance of these certificates unpaid 
and outstanding. 

Lessee.—Company owns and operates the high speed electric railroad, 
69 miles in length, extending from South Bend, Ind.. westward to the 
Indiana-Iinois state line. The “South Shore Line," as the railroad is more 
commonly known, serves the northern Indiana industria] region, the Dunes 
country, and such intermediate cities as Michigan City, Gary, Kast Chicago, 
and Hammond b and trackage agreements an entrance into the 
downtown district of Chicago is obtained, passengers being carried to and 
from the Illinois Central's suburban terminal station in Chicago located on 
Rando'ph Street near Michigan Boulevard. 

Control.—The outstanding common stock is owned or controlled by the 
Midland Utilities Co.—V. 121. p. 456. 


rtificates will be issued by the 


lease 
iCasS 


Cities Service Co. n of Debentures. 


The company has called for payment Sept. 1, $2,500,000 series D 7% 
convertible gold debentures due Jan. 1 1966 at 102 and int. at the office 


PP } , 
BECETIN PULt 


ef the New York Trust Co., trustee, 100 Broadway, N. Y. City.—V. 123 
p. Si 
Columbia Gas & Electric Co.—TJo Merge With Olivo 


Fuel Corp.—The directors on July 15 approved a plan sub- 
mitted by President Philip G. Gossler for a merger of the 
properties of the Columbia Gas & Electric Co. and the Ohio 
Fuel Corp. 4 he plan was also approved by the directors of 
Ohio Fue! Corp. at a meeting held July 15 in Pittsburgh. 
The announcement, issued from the office of the Columbia 
Gas & Electric Co., says: 

The details of the plan are being worked out by the officers and counse 
ef both companies, and will be explained fully in a communication to be 
fesued to the stockholders as soon as practicable. 

The main icatures of the plan contemplate the formation of a new cor 
poration with the name Columbia Gas & Electric Corp., to acquire directly, 
er through s sidiaries, the properties or stocks of the present Columbia 
Gas & Electri* Co. of West Virginia, and of the Ohio Fuel Corp. of Delaware. 

Upon comp'ciion of the merger, the new corporation will have an out 
standing issue },000 000 shares of common stock The present Columbia 
common stockh !ders will be offered one share of the new common stock 
for each share of p_esent stock, and stockholders of the Ohio Fuel Corp. will 
be offered for eac hare of Ohio Fue! stock approximately 35-100 of a share 
of the new comm stock and approximately $15 63 par value of 6°) pre 
ferred stock of the rew company. 

It is planned that the new company’s common stock will initially pay 
quarterly dividends at the rate of $5 per year, the same rate now being paid 
en the present Columbia stock. It is contemplated that George W. Craw 
ford, President of the Ohio Fuel Corp., will serve as Chairman of the board, 
and that Philip G. Gossler, President of the Columbia Gas & Electric Co., 
will serve as President of the new corporation. 

The operations of the Ohio Fuel Corp. are very extensive and important, 
covering the production, transmission, and distribution of natural gas in 
Ohio, Pennsylvania and West Virginia. 

The physical properties of the combined systems will include more than 
4.860.000 acres of gas, oil and coal lands owned and leased, of which there 
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are now being operated 760.000 acres with more than 6,950 producing gas 

wells: a total of over 10.350 miles of field and transmission pipe lines, and 

7.300 miles of distribution pipe lines supplying natural gas: and also the exten- 

sive electric properties of the present Columbia system, including the very 

os new Columbia Power Station dedicated to public service in Dec. 
aed. 

The territory served by the combined systems covers the major part of 
the State of Ohio, including such cities as Cincinnati, Hamilton, Dayton, 
Columbus, Springfield, Toledo, Newark, Zanesville, Cambridge, and Steu- 
benville: western Pennsylvania, including much of the Pittsburgh district: 
important sections of West Virginia, including Charleston, Huntington, and 
Wheeling; and the larger cities and towns in nerthern and northeastern 
Kentucky; in all 800 and more communities with an estimated population 
in excess of 3,500,000 served directly with gas, practically one quarter of 
which is served with electricity. In addition, the combined companies 
deliver natural gas to other companies. supplying more than 82,000 customers 
in various cities and towns with an estimated aggregate population of about 
109,090 and also deliver natural gas at wholesale to other large producing 
companies such as the Hope Natural Gas Co., and a subsidiary of the 
Philadelphia Co. The new Columbia system will have directly connected 
1,100,000 gas and electric customers. 

Marked benefits will accrue to the public as a result of this consolidatien, 
through assurance of continuity of most adequate service at reasonable 
rates to all of the many communities and large population affected. the 
conservation of capital in pending and future developments of combined 
properties and the prolongation for many years of the duratien ef natural 
gas service to this important section of the country through conservatien 
of natural gas. the most economical and useful fuel fer all demestic and 
many industrial purposes.—V. 123, p. 81. 


Commonwealth Light & Power Co.—Time Exiended.— 
See Inland Power & Light Cerp. below.—V. 123, p. 82. 


Community Water Service Co.—Bonds Offered.—P. W. 
Chapman & Co. are offering at 9814 and int., to yield over 
5.60% $1,350,000 Ist lien 514% gold bonds, series “‘A.”’ 


Dated July 1 1926: due July 11951. Denem. $1,000 and $599 c*. Prin. 
and int. (J.& J.) payableat theofficeof P.W.Chanman & Ce., Inc., at either 
N. Y. City er Chicago, without deduction of Federal inceme tax net in 
excess of 2%. Penn., Cenn., Kan., and Calif. taxes net te exceed 4 mills 
Md. 4'4 mills tax, Mich. 5 mills exemption tax, Ky. 5 mills tax, Va. 5% 
mills tax, Dist. of Col. 5 mills tax. and Mass. inceme tax not te exceed 6%, 
refunded. Red. all or part on 30 days’ notice to and incl. July 1 1930, at 
105 and int.: thereafter to and incl. July 1 1935. at 103 and int.; thereafter 
to and incl. July 1 1943, at 102 and int.: thereafter te and incl. Jan. 1 195®, 
at 101 and int.; thereafter at par and int. The Farmers’ Lean & Trust Ce., 
N.Y. City, trustee. 

Security.—This issue will be secured by a first lien upen an equal par 
amount of morteaee bonds of subsidiary companies. There have been 
pledged under this mortgage $1,.350.000 of the Citizens Water Co. ef 
Washington, Pa., Ist mtge. 544% gold bonds, due July 1 1951, constituting 
the entire funded debt of that company. making these Ist lien bonds equi- 
valent to Ist mtce. bonds. The value of the property securing the 1st 
mtge. bonds, which are pledzed under the lien of tnis mortzaze. as deter- 
mined by independent engineers, as of June 25 1926, was $2.163.673. 

‘he value of the stocks owned bv the Community Water Service Ce., 
being al! the common stock of the Peoria Water Works Co.. and of New 
Jersey Water Co. and all the capital stocks of the Citizens Water Ce. ef 
Washington, Pa., together with substantial amounts of the Rochester & 
Lake Ontario Water Co. and the St. Louis County Water Co., based uper 
independent appraisals of the physical properties is over $2,550,000. 





Capitalization (Upon Completion of Financing) Authorized. Tssued. 
Ist lien 5'4% gold bonds, series ‘‘A”’ (this issue) x $1 .350,000 
l-yr. 6° secured gold notes. series A" $1 .009,.009 1.000 ,008 
7% cumulative preferred stock ane . 5.099.000 None 


Common stock, class * 199.000 shs. 100,000 shs. 
Common stock. class “B"’ : ‘ : 250.000 shs. 250,000 shs. 

x Additional bonds may be issued thereunder for a principal amount 
equal to mortgage bonds of subsidiary companies deposited as security 
under this morteage issued for refunding purposes: or those issued for 
additions, e and improvements provided such bonds are not im 
excess of 89° of the cost of such additions. extensions and improvements; 
and fora principal amount equal to mortgage bonds of future acquired 
properties, deposited under this mortcagce as security. provided such 
mortage bonds are not in excess of 80% of the appraised value of tae 
p yperties 

Purnose 


tensions 


Proceeds will be used to reimburse company for expenditures 
in connection with acquisition of properties and for other corporate purposes, 
For description of properties, &e., see V. 122, p. 3604. 
Connecticut River Power Co.—Bonds Called.— 
All of the outstanding lst mtge. 6% bonds, due Jan. 15 1934, have beer 
called for payment July 15 at 110 and int.—V. 120, p. 2940. 
Consolidated Gas, Elec. Lt. & Pow. Coe. of Balt. 
The Bankers Trust Co., trustee, 10 Wall St.,. N. Y. City, will receive 
bids on or before Aug. 2 for the sale to it of Ist ref. mtze. sinking fund 
gold bonds (series A. E and F) for the sinking fund. The prices at which 
any bonds are offered should not exceed the following prices of the respective 
series: Series A, 10714 %: series E, 10714 %: series F. 105% .—-V.122.pD. 2797 


East Bay Water Co.—Bonds Sold.—Peirce, Fair & Co., 
Blyth, Witter & Co. and Mereantile Securities Co. of Calif. 
have sold at 9714 and int., to yield over 5.15%, $4,265,000 
unifving & refunding mtge. 30-year 5% gold bonds, series E. 

Dated March 1 1926, due March 1 1956 Int. payable (M. & 8.) at 
the office of the Mercantile Trust Co. of Calif., trustee, without deduction 
for 


normal Federal income tax not exceeding 2° Denom. $1,000 and 
$590 c* Red. all or part on any int. date on 60 days’ notice at 105 and 
int., provided, however, that in case of the sale to or other acquisition of 


the company's properties by any public corporation, the company may at 
its option and upon like notice redeem these bonds as a whole at 100 and int. 
Exempt from California personal property tax. 
Data From Letter of Edwin O. Edgerton, President of the Company. 
Company.—A California corporation, formed Nov. 13 1916. Company, 
with its predecessors, has been encaged for the past 60 years in the produc- 
tion, distribution and sale of water for domestic and industrial purposes. 
The territory served includes the cities of Oakland, Berkeley, Alameda, 
Piedmont, Emeryville, Albany and San Leandro in Alameda County and 
Richmond and EF! Cerrito in Contra Costa County, Calif. Their combined 
population is estimated at 498,000. 


Outstanding Capitalizaiion at Conclusion of Present Financing. 

Ist mtge. 5's, 1946. $9,169,200 ' Unif. & ref. mtce. bonds: 

Unif. & ref. mtge. bonds Series EF (this issue) $4,265,000 
Series B 2.881.500 Class A preferred stock 10,000,008 
Series C 1,986,000 Class B preferred stock 2,987 ,200 
Series ID 3,000,000 Common stock 100,000 


The company 


Valuation was formed under the supervision of the 
Commission 


California RR 4 valuation of the properties of the company 
was made by the Commission at that time, and its capitalization was 
based upon that valuation Additional securities have been issued sinee 
that time only with the authorization of the Commission to provide funds 
for extensions and improvements to the property. 

In any condemnation proceeding brought to fix the price of purchase of 
this property by the public, the owners of this property will be protected 
by the Constitution of the United States and the laws of the State of 
California as interpreted by the courts 

The decisions of the courts and the California RR. Commission in fixing 
the just compensation to be paid on a sale to the public of properties similar 
in character to Kast Bay Water Co.'s plant have uniformly measured 
value as the cost of reproduction less a fair depreciation. Such a measure 


| of value should produce a figure for the company's plant several million 
| dollars in excess of all bonded indebtedness and the par value of all out- 


standing preferred and common stock, which at the conclusion of the 
present financing will total $34,388,900. 

Franchises.—The company owns constitutional franchises in all the 
municipalities in which it operates. These franchises were acquired under 


Section 19 of Article XI of the State Constitution prior to the amendment 
of Oct. 10 1911. 
restrictions. 


They run without time limit and are free from burdensome 
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Purpose.—The proceeds of the series E bonds and of $2,431,200 class A 
preferred stock also being sold at this time will be used for the refunding 
of all outstanding series A 744% unifying & refunding mtge. bonds, the 
redemption of the 514% 3-year gold nc tes, the completion of the upper 
San Leandro Reservoir and Dam, which will provide approximately 15,- 
000,000,000 gallons of additional water storage facilities, and for other 
corporate purposes ’ 

Comparatire Statement of Earnings. 


Years Ended May 31°26. Dec. 31°25. Dec. 31°24. Dec. 31 '23 
Gross operating revenues $3,925,448 $3,694,376 $3,478,812 $3,202,441 
Oper. exp., taxes. deprec 1,894,275 1 845 ,976 1,812,162 1 597 059 

Net operating revenue $2,031,173 $1,850,400 $1,666,650 $1,605,352 
Non-oper. revenue net 54,923 70,383 19,622 9.776 

Net revenue $2,086,096 $1,920,783 $1,686,272 $1,615,158 
Int. chargeable to oper 1,124,515 1,116,820 961 645 919,355 

Jalance $961,581 $803 963 $724,624 $695,803 


Annual net earnings available for the company's total interest charges, 
after all prior charges including operating expenses, taxes other than 
Federal income taxes, and depreciation, for the 4-year and 5-month period 
ending May 31 1926, have averaged approximately 1.7times such charges 
—V. 122, p. 3452. 


East Kootenay Power Co., Ltd.——Capital I ncreased.— 

The shareholders have increased the authorized 7% pref. stock (par $100 
from $750,000 to $5,000,000, and the common stock (no par value) from 
30,000 shares to 50,000 shares.—V. 122, p. 3605. 


Gas Utilities. Inc. 3ands Of fe re d by Sub: idiary. 
See Indiana Gas Utilities Co. below. 


General Public Utilities Co. 
12 Months Ended 
Gross earnings 
Operating exps 


Ea rnin q .. 
May 311926 Dec.3119 
$3,915,595 $3,699,1 
2,346,596 2,233,43 


$1,465,744 


) 
-eece eee ee ees ‘ 


, maint. & taxes (excl. Fed 


Ff, 
) 
s 
tax) 4 


Net earnings ~ $1,568,999 


—V. 123, p. 82. 
Notes Sold.—Redmond 
have sold at 100 and int. 
See offering in V. 123, 


Georgia-Carolina Electric Co. 
& Co. and J. G. White & Co., Ine., 
$1,500,000 Ist mtge. 6°) gold notes. 
p. 205. 

The capitelizatien as shewn in last week's Chronicle is that of the Augusta- 


Aiken Ry. & Electric Corp and subsidiaries upon completien ef finance 
by the Georgia-Carolina Electric Co.—V. 123, p. 205. 


Georgia Light, Power & Railways.— Tenders. 

The New Yerk Trust Co., 100 Broadway, N. Y. City, will until Aug. 2 
receive bids for the sale to it of Ist Lien 5% 30-Year gold bonds dated 
Sept. ] 1911, te an amount sufficient to exhaust $100,000 at a price not 
exceeding 10§ and interest to Sept. 1.—V. 122, p. 2650. 


Indiana Gas Utilities Co. Bonds Offered._-Marris, 
Forbes & Co. and Bond & Goodwin, Ine., are offering at 
95 and int., vielding over 5.40%, $2,250,000 Ist mtge. gold 
bonds, 5% series due 1946. 


Dated July 1 1926: due July 1 1946. Interest payable (J. & J.) at the 
office of Harris, Forbes & Co., N. Y. City, or, at the option of the holder, 
at the office of Harris Trust & Savings Bank, Chicago, or Harris, Forbes 
& Co., Inc., Boston. Callable on any interest payment date on 60 days’ 
notice at 105 and int. to and incl. Jan. 1 1937; and thereafter at a premium 
of %% for each year or fraction thereof between the date of redemption and 
the maturity date. Denom. $1,000 c*. National Bank of Commerce in 
New York, corporate trustee. Company agrees to pay interest without 
deduction for any Federal income tax not exceeding 2°% and to refund the 
Penn. 4 mills tax, the Conn. personal property tax not exceeding 4 mills 
per $1 per annum and the Mass. income tax up to 6% of the annual interest 
thereon. 

Issuance.—Authorized by the Indiana P. U. Commission. 

Data From Letter of Vice-President Ralph H. Beaton, July 10. 

Company.—Incorp. June, 1926. Is acquiring a group of properties, now 
owned by affiliated companies, which supply gas without competition in 
Terre Haute, Richmond, Brazil and West Terre Haute, Ind., serving a 
population estimated to exceed 115,000. In addition plans are now being 
made for the extension of the company's service to Clinton, Ind. As of 
Dec. 31 1925 the properties were serving more than 21.470 consumers and 
gales of gas during 1925 aegregated 757,102,000 cubic feet The Brazil 
Gas Co. was recently acquired through the Gas Utilities. Ine.) 

The properties include gas manufacturing plants in Richmond, Terre 
Haute and Brazil having an aggregate daily manufacturing capacity of 
more than 7.500.000 cubic feet, together with comprehensive distribution 
systems in Richmond, Terre Haute, West Terre Haute and Brazil including 
perosmnatey 223 miles of mains. Company purchases all of the gas now 
distributed in Terre Haute and West Terre Haute from a local by-product 
coke plant under a long-term contract and its own manufacturing facilities 
in that city are therefore reserved for standby service. 

A high pressure gas line from Terre Haute to Brazil will be completed this 
summer and the company is planning the construction at an early date of 
another from Terre Haute north to Clinton. These new mains will tie the 
western group of cities served into a single interconnected system to be 
supplied with gas directly from Terre Haute and will enable the company to 
reach a substantial population not now receiving gas service from any 
source, 

Franchises.—The properties other than in Brazil are operated under 
iadeterminate permits granted under the Indiana P. 8S. Commission law 
The Brazil franchise extends 5 years beyond maturity of the bonds. 

Capitalization (After Financing)— Authorized. Outstanding. 
Common stock (no par value). 40,000 shs. 40.000 shs. 
rr. YO SO Ue eee ‘ $800,000 $500,000 
lst mtge. g. bds., 5° ser., due 1946 (this issue) x 2,250,000 

x To be limited by the conservative restrictions of the mortgage. 

Securily.—Bonds will be secured by a direct first mortgage on the entire 
fixed property being acquired by the company. 

Sinking and Improrement Fund.—The mortgage will provide for sinking 

d payments sufficient to retire each year from 1929 to 1933 incl., 1% 
of all bonds previously issued of the 5% 
thereafter 1!4°% of all bonds of that series previously issued. In lieu of 
payment of cash the company may surrender bonds for cancellation or 
may certify expenditures for not exceeding 75% of the cost or fair value of 
property additions for which no bonds have been or may be issued. 

Earnings for 12 Months Ended June 30 1926. 
Gross earnings. _- . oii tied eee 
Operating expenses, maintenance and taxes__ 


eeeae neds $923 .617 
674,448 


$249,169 
112,500 


OO ee — , ee $136,669 

Control.—The entire common stock will be owned by, and operations of 
the peor will be under the supervision of, Gas Utilities, Inc., a public 
utility holding company specializing in the development of gas properties. 
The properties now controlled by Gas Utilities, Inc., supply gas to more 
than 60.000 customers in 17 communities in Pennsylvania, Ohio, Indiana, 
Soo pur and South Dakota with an aggregate population estimated to exceed 
3 


Preferred Stock Offered.—Bond & Goodwin, Ine., and 
Eastman, Dillon & Co. are offering at 99 and div., to yield 
7.07%, $500,000 7°> cumulative preferred (a. & d.) stock 


($100 par value). 


Dividends payable Q.-J. Callable all or part after Jan. 1 1927 on any 
div. date on 30 days’ notice at 105 and divs. Ohio National Bank of 
Columbus, Columbus, O., registrar: Hazard Okey, 44 East Broad 8t., 
Columbus, O., transfer agent. 

Issuance — Authorized by the P 


8S. Commission of Indiana. 


THE CHRONICLE 





series due 1946 and each year | 


a cee 


Inland Power & Light Corp.—Time for Il 
Securitia Extends d. 


A. E. Fitkin & Co., managers of the plan for the proposed merger of the 
Commonwealth Light & Power Co. and Interstate Electric Corp. into 
Inland Power & Light Corp. (V. 122, p. 2494) have extended the time for 
the deposit of securities under the plan until the close of business Oct. 1 
1926 V. 122, p. 3339. 


de pos it of 


International Teleph. & Teleg. Corp. & Subs. — 
Consolidated Income Account for 3 Months Ended March 31 1926. 
Telephone oper. revs. & gross profit on sales, $4,117,135: fees 
for services, $313,575: dividends, $87,116; int., $253,702: 
$4,943 660 


402 
~~ a ie Se ee eae eer 


Oper., selling & general expenses, taxes and depreciation. -_--__- 2,562,119 

Net earnings---.-—_--- arama dei, coi galas i 
Deduct—C harges of subs: Int. charges, $256,932: pref. divs., 

$109,421; minority stockholders’ equity in net inc., $350,192; 

total . oS ORES WHEM SSE SHC SDE DEERE SSS OOOO DOE 716,545 
ee Ee a ae ree a 343,750 


$1,321,245 
5367956 


Net income. ...... aceite 
Earned surplus—Jan. 1 1926_--- 


Total surplus_- oS ene $6,689,201 
Deduct—Divis. paid or accrued, $590,875; sundry surp. charges 

IIS REI 5 NE pc re ta a. we en aie 596,489 
Pere Se DOU BS SOUR anntcesscukonboccakdscescens 6,092,713 
BO ee a a eae 858 881 

Wetel etoied—PEwse Bh SONG oo ook cw saedawaecdenee se $6,951,594 


Note rhis statement has been prepared in part from preliminary reports 
and is subject to minor adjustments. 

The station growth of the telephone operating subsidiaries continues, the 
total gain for the three months to March 31 being 3,834 stations, as com- 
pared with 3,209 for the same period in 1925.—V. 123, p. 206 


Interstate Electric Corp.—Time Extended.— 
See Inland Power & Light Corp. abeve.—V. 122, p. 3210. 


Iowa Southern Utilities Co.—Bonds Sold.—Hoagland, 
Allum & Co., Ine., and W. C. Langley & Co. have sold 


at 97!4 and int., to yield about 5.7%, $1,100,000 additional 
1925. (See 


Ist & ref. mtge. 514% gold bonds, series of 
description in V. 121, p. 457.) 


Data From Letter of J. Ross Lee, Vice-President of the Company. 
Company .—Owns and operates an extensive system ef electric light and 
power properties furnishing, without competition, electric light and power 
at wholesale and retail to 125 towns and cities in the agricultural section of 
southern Lowa, a territory 200 miles long and 50 miles wide, including 
Ottumwa, Burlington, Centerville, Creston, Washington, Grinnell and 
Newton The population is estimated at 200,000. These are long estab- 
lished communities of steady growth, possessing numerous and diversified 
industries which afford additional markets for electric power. The com- 
pany owns and operates the electric interurban railway connecting Center- 
ville, Mystic and Albia, and the street railway systems in Ottumwa and 
Burlington. Of the net earnings 79.3°% is derived from the electric light 
and power business, 8.4% from railway and 12.3% from gas and steam heat. 
Security.—These bonds will be secured by a direct first mortgage on the 
electric generating stations and distribution systems at Ottumwa, Creston, 
Grinnell and Lamoni and the distribution systems at Cromwell, Kellerton, 
Pleasanton, Davis City, Brooklyn, Malcolm, Newburg, Kellogg, Kilduff, 
Lineville, Searsboro, Murray, Truro, Veru, New Virginia and Grand 
River, together witn the transmission lines connecting Creston with Mount 
Avr and Chariton and Allerton The bends are also secured by mortgage 
on the remainder of the properties subject only to $4,520,800 divisional bonds. 
Earnings Statement for Year Ended May 31 1926. 

(ross earnings 


. : — $3,480,085 
Operating expenses, including taxes and maintenance 


1,971,052 
$1,509,033 


Net earnings (avail. for int 
Annual int. requirements on 

and divisional bonds $654,072 

Pur pose To reimburse the company for additions to the properties, 
for improvements and for other corporate purposes. l. 123, p. SS. 


Kentucky-Tennessee Light & Power Co.—Acquisilions. 

A further enlargement of the company’s system is announced with the 
acquisition of two additional municipal public utility or. one at 
McKenzie, Tenn., and the other at Murray, Ky. The effect of these 
latest acquisitions is to further solidify the territory now served by the 
company through these additional eliminations of municipally operated 
public utility plants. 

The Associated Gas & Electric Co. or its subsidiaries in the last two 
years have acquired a total of 45 properties in the Kentucky-Tennessee 
zone, including these two which have just been taken over. This total 
includes 19 municipal electric properties, 8 municipal water properties, 
13 privately owned electric properties, 2 privately owned water plants 
and 3 privately owned ice plants. The combination of these properties 
under unified contro] has resulted in a substantial increase in the pro- 
ductivity of so-called key properties through tying in of the properties and 
elimination of unprofitable plants. 

In 1924 the Kentucky-Tennessee Light & Power Co. acquired 13 munici- 

al electric plants located in Obion, Trimble, Rutherford, Dyer, Kenton, 
Martin, Greenfield. Bradford, Dresden, Gleason, Sharon, Mason Hall and 
Newburn, all in Tennessee. In June 1925 the company acquired by pur- 
chase utilities at Mayfield, Hardinsburg, Hawesville Lewisport and 
Cloverport, all in Kentucky, including an ice plant at Cloverport and a 
water plant at Hawesville. These, with other subsequent acquisitions, 
comprise the total of 45 mentioned. H. D. Fitch is President of the 
Kentucky-Tennessee Light & Power Co.—V. 122, p. 2948. 


Lexington Utilities Co. & Controlled Cos.—(Consol. 
Earnings.- 


&c.) 


red ‘ 
this issue 


debt, 


deprec., 
all mtge 


taxes, 
incl 


{Excluding inter-company ttems.] 





Period— —Month of May——-_ ——12 Mos. May 31——— 
1926 925. 926. 925. 
Oper. rev. & other inc_. $179,584 $161,159 $2,061,708 $1,919,194 
Oper. exp., incl. taxes, 
rentals, &c____ aA 107,189 95,114 1,238,681 1,129,463 
Int. & exp. on fund debt. 33.599 29.131 402.465 368,130 
x Net income $38,795 $36,914 $420,561 $421,601 


x Available for Federal taxes, depreciation reserves and dividends.— 

22, p. 1310. 

Middle West Utilities Co.—Pref. Stock Sold.—Utility 
Securities Co.; Hill, Joiner & Co., Inc.; Central States 
Securities Corp.; Tucker, Anthony & Co.; Paine, Webber 
& Co., and Emery, Peck & Rockwood, have sold at 107 
and divs., to yield about 614%, $7,000,000 additional 7% 
cumul. pref. (a. & d.) stock. 

The pref. stock is entitled to an additional 1% dividend in any calendar 
year in which the total cash dividends paid on the common stock exceed 
$6 per share. Dividends exempt from present normal Federal income tax. 
Transfer offices: Middle West Stock Transfer Co., 72 W. Adams St., 
Chicago, LIll., and Bankers Trust Co., New York. Registrars: Con- 
tinental & Commercial Trust & Savings Bank, Chicago, Lil., and Chase 
Natiqnal Bank, New York. Dividends payable Q.-J. 

The pref. stock is subject to call for redemption at any time at $120 
per share and all unpaid accrued dividends, upon 30 days’ notice, and at 
all elections of directors shal! have the right of cumulative voting. 


Data from Letter of Martin J. Insull, President of Company. 
Company.—Organized in May 1912 in Delaware. Owns or controls 


¥, 


ublic utility operating companies serving 1,683 communities in 19 States. 
estimated ie meg of over 3,875,000. 
diaries, 371 other communities, 


hese communities have an 
In addition to the direct service of the subs 








Jury 17 1926.) THE 


with a total estimated population of 590.000, are served under wholesale 
contract. The principal business of the operating companies is the genera- 
tion and distribution of gas and electricity for light, heat and power, about 
79% of the combined net earnings for the year ended Dec. 31 1925 having 
its source in these departments of the business. 

The subsidiary companies have in operation 179 steam electric generating 
Stations, 111 hydro-electric stations, 65 gas generating plants, 143 ice 
making plants, 10 heating plants, steam turbines of 552.000 h.p. capacity, 
water turbines of 247.000 h.p. capacity, 101 gas holders of 11,465,000 
cu. ft. capacity, and gas mains totaling 2,378 miles. Electric transmission 
lines total 12.071 miles. The list of subsidiaries includes the following 

ublic utility operating companies: Central Illinois Public Service Co., 
llinois Northern Utilities Co., Interstate Public Service Co., Kentucky 
Utilities Co., Southwestern Gas & Electric Co., Wisconsin Power & Light 
Co., Central Maine Power Co., Manchester Traction, Light & Power 
Co., and the Twin States Gas & Electric Co. 

Capitalization (After Financing) — Authorized. 
Prior lien stock, par $100 $50,000,000 
Preferred es ee ee 50.000 .000 
Common stock, without par value____ 750,000 shs. 

The company has no funded debt. 

Purpose.—Proceeds are to be used in the acquisition of new properties, 
and for other general corporate purposes.—V. 122, p. 3083. 


Montreal Light, Heat & Power Consolidated.—To 
Change Capitalization.— 


The shareholders will vote July 26 on changing the present common 
stock (par $109) into 6% cumul. pref. stock (par $50) and common stock 
ef no par value. It is proposed to issue for each share of capital stock 
new outstanding one 6% cumul. red. pref. share, par $50, and three 
common shares without par value.—V. 122, Pp. 2652. 

Montreal Water & Power Co.—Larger Common Div.— 

The directors have decalred a quarterly dividend of 62!4 cents on the 
outstanding common stock, par $25, payable Aug. 14 to holders of record 
July 31. Thisis at the rate of 10% per annum, an increase over the previous 
rate of 2% .—V. 120, p. 3315. 


Morris County Traction Co.— Fare Increase. 

The New Jersey P. U. Comm. on June 30 granted the application of 
Jeseph P. Tumulty and Joseph K. Choate, receivers for the company, for 
aa increase in fares. The new rates became effective July 1 and increased 


the zone fare from 7 to 10 cents and the charge for school children from 
3 te 5 cents.—V. 121, p. 2403. 


National Power & Light Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 20c. per share on 
the common stock, payable Sept. 1 to helders of record Aug. 14. On 
March | last an initial div. of 10c. per share was paid and the same ameunt 
was alse paid June 1.—V. 122, p. 2800. 


New Orleans Public Service, Inc.—-Tenders. 
The Fidelity & Celumbia Trust Co., trustee, Leuisville, Ky., will until 
Jaly 31, receive bids fer the sale to it of New Orleans City & Lake RR. 


Ce. consol. Ist mtge. 50-yr. 5% gold bonds, due Jan. 1 1943, at a price not 
exceeding 110 and int.—V. 122, p. 2949. __ 





Outstanding. 
$30 .000 000 
37,200,000 
462,079 shs. 








New York Central Electric Corporation.—/arnings.— 
The consolidated statement of New York Central Electric Corp. and 
Empire Gas & Electric Co. for the 12 months ended April 30 1926, shows 
gross income of $3,790,070, compared with $3,410,957 during the preceding 
12 months, an increase of 11%. Operating expenses, maintenance and 
taxes amounted to $2,277,103, against $2,174,648 during the preceding 
year, while net income after these deductions amounted to $1,512.967, 
oonpered with $1,236,309 a year ago, or an increase of 22% .—V. 122, p. 
70. 


North Attleborough Gas Light Co.—Control.— 

A despatch from Attleboro, Mass., states that the entire capital stock of 
the company has been purchased by E. Howard Gay and Dr. Roy J. 
Boynton, both of Boston. The company furnishes gas to North Attle- 
borough, Attleboro Falls and Plainville, Mass.—V. 117, p. 1785. 


North Carolina Public Service Co.—Financing.— 

The company is nezotiating with bankers for the sale of a new issue 
of its Ist & refunding mtge. bonds, present plans indicating that a public 
effering will be made early next week. This company, which is controlled 
by the General Gas & Electric Co. and is managed by the W. S. Barstow 
Management Association, Inc., supplies electric light and power service 
in Greensboro, High Point, Burlington and other communities in the 
central part of North Carolina: it also manufactures and distributes gas 
in Greensboro, High Point, Winston-Salem and suburban territory. -C 
Allyn & Co. and Pynchon & Co. are mentioned as the bankers interested 
in the transaction.—V. 122, p. 2330. 


Northern Ohio Power Co.—Warrants Erpire Aug. 1.— 

The company is mailing final notice to holders of option warrants expiring 
Aug. 1 1926 for purchase of bonds and stock. Each 10 of these options 
entitle the holder to receive $100 of 10-year 7% secured gold bonds, due 
Feb. 1 1935 and 10 shares of common stock upon the payment of $100 plus 
accrued interest on the bonds. The warrants should be presented at the 
effice of the company, 14 Wall St., N. Y., accompanied by New York 
funds to the order of the company, which remittance should include accrued 
interest from Feb. 1 1926 to the date presented. Options to the number 
of ten or multiples thereof can only be exercised.—V. 122. p. 2330. 


Northern Pennsylvania Power Co. (Offering of Bonds. 

Owing to a typographical error, the names of the bankers offering the 
$1,950.000 ist & ref. mtge. gold bonds, series A 5%, and appearing in our 
issue of July 10 (advertising section, page XXX XI), were given as Parsly 
Bros. & Co., Lewis ‘‘o. and R. M. Snyder & Co. (all of Philadelphia). 
The correct name of the second banking house should have read Lewis 
& Co. See also V. 123, p. 207. « 


Ohio Fuel Corp.—7o Merge With Columbia Gas & Elec- 
tric Co.— 
See that company above.—V. 





22, p. 3341. 
Pacific Gas & Electric Co.—To Change Par.- 


The stockholders will vote Oct. 11 on changing the par value of the 
common and pref. stocks from $100 to $25, and on approving the issue 
of four new shares for each share held. -—-V. 122, p. 2949. 

L. 


Peoples Light & Power Corp.—Noles Sold.—G. 
Ohrstrom & Co., Inc., have sold at prices ranging from 99.11 
to 100, to yield from 514% to 6%, according to maturity, 
$1,650,000 convertible 514° % serial gold notes (with stock 
purchase warrants). 

Dated June 15 1926; due serially from Dec. 15 1926 to and including 
June 151928. Denom. $1,.000¢c Principal and interest (J. & D.) payable 
in New York City without deduction of any Federal income tax not in 
excess of 114°. Minn. tax not to exceed 3 mills, Penna., Conn., Kan. and 
Calif. taxes not to exceed 4 mills, Md. 4'4 mills tax, Ky .and Dist.of Col. 
5 mills taxes, Mich. 5 mills exemption tax, Va. 5% mills tax, and Mass. 
income tax not to exceed 6% refunded. Red. all or part on 60 days notice 
at par and int. plus a premium of % of 1% for each 6 months or fraction 
thereof of the unexpired life of the notes so redeemed. Lawyers Trust Co., 
New York, trustee. 

Security.—These notes will be direct obligations of the corporation whose 
constituent properties have been appraised as of March 31 1926 by inde- 
pendent engineers as having a valuation, less depreciation and excluding 
going concern value, largely in excess of the total funded debt of the cor- 
poration, including these notes. Upon completion of this financing, the 
constituent companies will have no funded debt outstanding in the hands 
of the public. No additional secured or unsecured funded indebtedness, 
* other than first lien bonds, may be created unless the combined net earnings 

of the corporation for 12 consecutive calendar months out of the preceding 
15 calendar months, shal! equal at least 1 44 times the annual interest charges 
on all the funded debt outstanding and then to be issued. 

y. B. Foshay Co. has underwritten sufficient shares of the corporations, 
7% cumul. pref. stock, to be taken up and paid for as these notes mature, 
to provide for the retirement of these notes at maturity. 
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Stock Purchase Warrants.—Each $1,000 note will carry a detachable 
warrant, extending to the maturity of the note, entitling the warrant holder 
to purchase 10 shares of class A common stock at $25 per share. All cash 
received by the corporation through the exercise of stock purchase warrants 
will be applied to the retirement of these notes. 

Class A common stock shares equally with all common stock in the assets 
and earnings of the corporation. The directors have placed the class A 
common stock on a $2 annual dividend basis. 

Conversion.—These notes will be convertible up to the maturity date, 
unless sooner called for redemption, and, if so called, then up to redemption 
date, into 7% cumul. pref. stock at the rate of 10 pref. for each $1,000 note 
so converted; accrued interest and dividends on such conversions to be 
adjusted in cash. This 7% cumul. pref. stock is preferred both as to 
dividends and to assets. 

Consolidated Earnings Statement of Corporation and Its Subsidiaries. 

Twelve Months Ended— Dec. 31 '24. Dec. 31 '25. Mar.31'26- 
Cy $1,029,456 $1,052,317 $1,084,874 








Oper. exp., incl. maint. and taxes, 
other than Federal income tax____ 584,949 594,369 611,986 
ee er eee $444,507 $457 .948 $472,888 
Amt. required for int. on senior securs. 283,250 283,250 283 ,250 
Required for preferred dividends. _-_- 49,000 49,000 49,000 

Balance available for reserves, re- 
tirements and common dividends 112,257 125,698 140,638 


Requirements for annual divs. on 16,000 shares class A stock 
“t f° fy eee ere $32,000 
pe of the total gross earnings is derived from the sale of electricity, gas 

and water. 

Properties Owned and Operated.—(1) Peoples West Coast Hydro-Electric 
Corp. (successor to West Coast Power Co.); (2) Peoples Wisconsin Hydro- 
Electric Corp. (successor to Wisconsin Hydro-Electric Co. —see V. 122, p. 
2801—Hurley Municipal Water Supply Co., and Municipal Power Corp.); 
(3) Peoples lowa City Water-Works v4 (successor to Iowa City Water- 
Works Co.;) (4) Peoples Arizona Gas & Electric Corp. (successor to Globe 
Light & Power Co.); (5) Peoples Minneseta Gas & Electric Corp. (successor 
to Bemidji Gas Co., Crookston Gas Co., and Hendersen Light & Pewer Co.); 
(6) Peoples Hydro-Electric Vermont Cerp. (successer te Vergennes Elec 
Co.), and (7) Burlington Traction Ce. 


For deseription of properties, capitalization, &e., see 
V. 123, p. 84, 207. 


Philadelphia Co.— New President.— 


A. W. Robertson has been elected President, succeeding Arthur W. 
Thompson.—V. 122, p. 3211, 3084. 


Public Service Electric & Gas Co.—Budget for 1926. 

An announcement states: Approximately $9,500,000 will be expended 
by this company, the chief operating subsidiary of Public Service Cerp. of 
New Jersey, in carrying out its extensive substation and transmission pro- 
gram included in the budget of 1926. ‘This distribution department Gortion 
of the total electric budget, which invelves something like $13,000,000, 
provides $6,500,000 for substations alone. Five new ones will be built, 
7 others will be reconstructed, one will be enlarged and transformer and ether 
equipment will be increased in 26 others. While this entire work is provided 
for in the 1926 budget, it will be well aleng into 1927 before considerable 
of the work will be completed. a ‘ <p 8 

The new substations and changes are being provided to afford additional 
capacity in sections where present facilities are inadequate and therebuilding 
of existing substations will correct conditions where the demand has 
approached the capacity for which the stations were criginaly designed. 
The 5 new substations will be located as follows: Jersey City, Bayonne, 
Paterson, Monmouth Junction and Carteret. The station at Carteret 
replaces the present one on Houston St., Chrome. Substations to be 
rebuilt are located at Fort Lee, Cranford, Elizabeth, Central Ave. in New- 
ark, Passaic, Harrison and Trenton. The Norfolk substation in Newark 
will be enlarged. Larne 

The transmission program, involving about $3,000,000, will provide for 
additional circuits in practically every division and will involve the installa- 
tion of approximately 500,000 feet of transmission cable and switching 
equipment as needed. 

Included also in the distribution program is an appropriation for 102 
automobiles, of which 71 arereplacements. Eighteen of these new vehicles 
are electric, necessitating the establishment of an electric garage in Camden. 
Additions to existing electric fleets in Jersey City, Elizabeth, Paterson and 
Trenton will be made.—V. 123, p. 85. 


Rockland Light & Power Co.— Preferred Stock Offered. 
H. C. Warren & Co., Ine., New Haven, Conn., are offering 
at $55 per share a block of 6% convertible cumulative 
preferred stock (carrying the Aug. 1 dividend). 

Dividends payable Q.-F. (Exempt from normal Federal ineeme tax.) 





Callable in whole or in part at $55 and divs. en any div. date. 
Issuance.—Approved by the New Yerk P. 8. Commissien. 


The bankers, in a circular, state: 

Company.—With its subsidiary the Reckland Electric Ce. (ef N. J.) 
serves 59 communities, including Upper Nyack, Nyack, South Nyack, 
Grand View, Piermont, Port Jervis and Middletown, N. Y., with gas and 
electricity, and practically all of the communities in Rockland County, in 
parts of Sullivan and Orange counties, N. Y., as well as in the northeastern 
yart of New Jersey (Bergen County) with electricity for light and pewer. 

‘he territory served comprises an area of mere than 600 square miles, 
containing a population of over 102,000. 

Company owns modern steam generating plants at Hillburn, Pert Jervis, 
Middletown and Orangeburg, N. Y., and hydro-electric plants at Mongaup 
Falls and Cuddebackville, N. Y. These stations have a total capacity of 
approximately 18,000 h.p. High tension transmission lines interconnect 
stations and tie in with adjoining power companies for the exchange of power. 

Company is proceeding with the development of water power sites on 
the Mongaup River having a potential hydro-electric generating capacity 
in excess of 20,000 h p. with an estimated output of approximately 80 ,000,- 
000 kw.h., and will own or control storage reservoir sites, having a potential 
capacity of 3,000,000,000 cu. ft. 

On April 30 1926 the Rockland Light & Power Co. and the Rockland 
Electric Co. had 27,642 electric meters and 7,522 gas meters in service, 
a total of 35,164. ; P 

Capitalization May 31 1926 (After Giving Effect to Recent Financing). 


Mortgage bonds_------ esaie , ee 
Conv. 6% debentures (conv. on and after Sept. 1 1927)_..--- 3,000,000 
6% conv. cum. preferred stock, par $50 (this issue)........-.- 2,600 ,000 
Common stock, par $50_~- ~~~ -- BS a A See NS 2,146,000 


Earnings of Company and Rockland Electric Company. 








Cal. Years— 1925. 1924. 1923. 1922. 1921. 
Gross earnings. _ $2,180,658 $1,884,586 $1,733,223 $1,479,126 $1,350,138 
Oper .exp.& taxes 1,235,257 1,134,260 1,075,371 904,625 810,207 
Interest, &c__... 435.061 356,691 300 158 228,099 205,270 
Bal for divs.& res. $510,340 $393,634 $357 ,694 $346,402 $334,661 

The estimated earnings for the 12 months ending Dec. 31 1926 are 
as follows 
Gross earnings <b tasecee th diodes rie Beh Sl tas a pietioaeiebeamaares - $2,397,212 
Operating expenses, taxes and interest_................-.-..-- 1,780,529 
Net for dividends and reserves eae 616,683 
Div. requirement on $2,600,000 pref. stock @ 6%----------- 156,000 

.. . 5 ci dtnnbdnnbdswathbadnsenin bebe aaeeetnnaet $460 683 


Management.—Company has been under the management of Charles H 
Tenney & Co. since May 1912. 

Purpose.—To provide funds to pay for the building of a reservoir and 
generating station at Rio on the Mongaup River, transmission lines, and 
other plant extension purposes. 

Conversion Privilege.—Convertible on and after Jan. 1 1931 into common 
stock on the basis of $65 of preferred stock for each $50 of common stock. 
If called before Jan. 1 1931 stockholders may at any time within a period 
of 30 days prior to the redemption date convert their stock on the same basis. 

Rights.—Holders of preferred stock will have the right to subscribe upon 
equal terms with the common stockholders to any future preferred or 
common stock issued by the company for cash, or of any other securities 
issued for cash and convertible into common stock.—V. 122, p. 2652. 
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San Angelo Water, Light & Power Co.— Notes Called.— | by 40,000 k.w. principally through the installation of a second 35,000 k.w. 


All the outstanding 10-year 8% notes, due March 1 1931, have been 
called for payment Sept. 1 at 105 and int.—vV. 118, p. 561. 


Southeastern Power & Light Co. (Me.).—Stocks, Inc.— 

The stockholders on July 14 increased the authorized capital stock from 
4.850.000 shares, no par value (consisting of 100,000 shares of $7 cum. pref 
100,000 shares of $6 cum. pref., 650,000 shares of partic. pref. and 4,000,000 
shares of common) to 7,000,000 shares of no par value, to consist of 750,000 
shares of $7 cum. pref , 250,000 shares of $6 cum. pref., 1,000,000 shares of 
partic. pref. and 5,000,000 shares of common stock. 


Balance Sheet December 31 





1925. 1924 1925 1924 
Assets $s $s Liabilities s 
Invest. in secures. of $7 per sh. cum. pref 
Subsidiary -89,340,220 46,406 386 stock - 1,437,500 
Cash 534.471 1.67936 Common stock ?¥62 0) 000- 17,000,000 
Cash on dep. with pion Warrants. 
fiscal agents 83.157 13,559) lst mtge. 5aof Ala 
Accts. & int. re« 31,280 425.905 Tr.Lt.& Pow.Co 13.668 900 
Note int., dive. & 1% deb ser. “A 23. 445.900 
Aceta, rec. from > yr. sec. gold notes 7.500 000 
subsidiary - 3.234.917 640, 3621 Div. warrante due 
Netes of other *o Dec. 31 1925 42.50 
due 198% 101982 262°500 Notes payable 1.600 000 
Adv. pay. on prope. 30.792 59 OOS%T Aec'’ts payable 119 728 195.5°9 
Fureit. & Fixtures 12,098 5 454} Int. counvons unpala 30 947 12.929 
Tnamort. bd. Alse Acer. int. & dive 507 24 
& expense 1.347.300 839.221) Due to subs 649.375 1.479 220 
@rganisation exp. 452,402 456.378] Vref. atk. dive. pay 25,156 
Prepald taxes. int.. Unelaimed dive 246 
&e 23,217 Aver. int. pay. te 
Siibs 12,072 
|} Bond & note tat. 
j Accrued 302 815 
| Capital surplus 5, 949.175 
{Surplus South 
| eastern Pow. & 
| Light Co $254.272 545.342 
Tetal (ea. side)_95.252.364 59.425. 768) Subsidiary cos 2.921 845 2.444 280 


y Represented by $7 cumulative preferred stock, ne par value (preferred 
em dissolution at $100 per share), authorized 100,000 shares, outstanding 
19.375 shares; common stock, no par value, authorized 3.500.000 shares 
outstanding, 1.700.000 shares; option warrants to purchase commorn stock 
at $50 per share, authorized and issued. 473,378 

For latest earnings statement see V. 123, p. 207. 


Southern California Fdicon Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $145.399 
additional common stock, par $25, which are issued and outstanding (of a 
total authorized issue of $125,000,000) with authority to add $4.914,000 
upon official notice of issuance to employees, and payment in full, and 
an additional $1,000 upon official notice of issuance to other than ern 
ne ees and payment in full, making the total amount applied for $47.- 

65,900.—V. 122, p. 3342. 


Southwestern Light & Power Co.—New Power System. 

A new power distributing system has been completed at Gould. Okla., 
by the company. supplying Gould with electric light and power service for 
the first time.—V 122, p. 3456. 


Standard Gas & Electric Co. Customer Ownerehin 

Customer ownership sales of preferred shares of the operated utility 
properties of the company for the first six months of 1926 totaled $12.0%8.100 
par value, there having been 19,112 separate transactions. This repré 
sents an average of approximately $630 par value per sale. The total of 
$12,038,100 was slichtly less than the total sales for the first 6 months of 
last year, the figure for that period being $12,190,000 However, the aver- 
age par value per sale during the 1925 period was $810. and the averace of 
$630 per sale for the first 6 months of this year indicates a wider distribu 
tion of the shares sold 

Companies selling shares on the customer ownership plan were Southern 
Colorado Power Co., Louisville Gas & Electric Co., Northern States Power 
©Co., Oklahoma Gas & Electric Co., Western States Gas & Flectric Co 
Mountain States Power Co. and Coast Valleys Gas & Electric Co Louis- 
ville Gas & Electric Co resumed sales only during the last few days of June, 
after a lapse of nearly a year 


Customer ownership sales during June 1926 totaled $1,319,400, there 
having been 2,015 separate transactions V. 122, p. 3607. 

Texas Traction Co.-—Tenders. 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 


until July 19 receive bids for the sale to it of Ist mtge. 5% 
oY bonds, due Jan. 1 1937, 


+ £eke Ds BO. 
Tide Water Power Co. 


sinkine fund 
to an amount sufficient to exhaust $79,451. 


Bai mings. 


Years Ended May 31 1926. 1925 
Gross earnings from operation and other income $2,910,464 $2,114,624 
Operating expenses : ne 1,458,118 1,143,445 

Net earnings n $1,452,346 £971,179 


- 22, p. 95 


Toho Electric Power Co., 
Kabushiki Kaisha), Japan.— Notes Sold.—Guaranty Co. 
of New York; Lee, Higginson & Co., and Harris, Forbes & 
Co. have sold at 981% and int., to vield over 6.55°; , $10,- 
000,000 3-vear 6° gold notes 

Dated July 15 1926; due July 15 1929. Denom. $1,000c. Principal 
and int. (J. & J.) payable at the Guaranty Trust Co. of New York, trustee, 
at its principal New York office in U. 8. gold coin of the present standard 
of weight and fineness, or, at the option of the holder, at its principal 
London office in sterling at $4 8665 per pound sterling, in either case 
without deduction for any Japanese taxes, present or future, when held 
by other than residents of Japan. Callable,. all or part, on any int .date 
en 45 days notice at par and int. 

Data from Letter of Y. Matsunaga, V.-Pres., Tokyo, Japan, July 13 

Company .— Represents a consolidation of numerous predecessor com 
panies which for many years had been primarily engaged in the distribution 
of electric light and power. Operations of predecessor companies began 
as early as 1889. 

It is, next to the Tokyo Electric Light Co., Ltd., the largest retail dis 
tributor of electric energy in Japan. Directly or indirectly, it supplies 

ractically without competition electric light and power to more than 

,500,000 people in a territory of approximately 4,000 square miles 

Company engages in coal gas manufacturing and electric railway business, 
as well as in real estate and forestry undertakings, deriving about 6% 
of its gross earnings from these and other miscellaneous operating activities 
® Operations are conducted principally in two distinct areas, the Kansai 
manufacturing district in and around Nageya, Gifu, Nara, Toyohashi 
in central Japan and in the industrially important Kyushu district in 
and around Shimonoseki, Fukuoka and Nagasakiin southern Ja These 


Ltd. (Toho Denryoku 
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yan. 
districts constitute two of the most important commercial snd industrial | 


sections of Japan. In these densely populated areas the company serves 
ever 1,500 factories. More than 60 cities with a population in excess 
of 10,000 each are supplied exclusively by the properties of the Toho 


m. 
The company owns electric generating stations having an aggregate 
installed capacity of 149.593 k.w., substations with an aggregate trans- 


fermer capacity of 459,020 k.v.a. and more than 9,200 route miles of | 


transmission and distribution lines. In addition to its own generating 
capacity, the company has contracts on favorable terms with nine neighbor- 
ing hydro-electric companies and one farmers association for 108,500 
k.w. additional output, of which 32,000 k.w. is from the Great Consolidated 
(Daido) Electric Power Co., Ltd. 
= that Toho Electric Power Co., Ltd., is entitled to receive power 
n preference to all other companies operating in its territory until 1948 
and is subject to renewal thereafter. The contracts for 104,500 k.w. 
extend beyond the maturity of these notes. 

In order to provide for the increasing demands for power within the 
territory served, the company is now increasing its generating capacity 


The contract with the latter company | 


LE 
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unit (largest in Japan) in its new Nagoya steam station. Other property 
now under construction includes sub-stations with an aggregate transformer 
capacity of 51,000 k.v.a. and approximately 95 route miles of transmission 
and distribution lines. 

Valuation.—The depreciated value of the company’s physical properties, 
on the basis of 1924 estimates by independent engineers. plus subsequent 
net capital expenditures, is in excess of $56,000,000. The entire Kyushu 
Division, constituting approximately $20,000,000 of this physical property 
valuation, is free from lien of any kind. 

In addition, the company owns directly or indirectly, as through the 
Toho Securities Co., Ltd. (of which it owns, free from lien, practically 
all the capital stock and all except approximately $8,280,000 of the out- 
standing indebtedness) investments in public utility and other companies 
having an indicated market value of more than $25,000,000. 

Purpose.—Unpaid installments of $9,404,244 on the company’s sub- 
scribed capital stock are to be called for payment to be made on or before 
Dec. 31 1926. The proceeds of this payment on stock and of these notes 
are to be used to pay the entire existing bank indebtedness of the company 
and approximately $9,887.500 of its funded debt (maturing or to be retired 
by sinking funds during 1926 and 1927), for the construction and acquisition 
of additional property and for other corporate purposes. 


Capitalization (Giving Effect to this Issue and the $9,404,244 Call on Capital). 


Paid-up capital stock_x_ ; . 2th ae .. $60,506 356 
Debentures issued in Japan—&% debentures due 1929. ___ - _. 2,750,000 
7% debentures due 1932_____.____ __. EE LPS. 5,000 000 
7% customer ownership debentures due 1936__.____________ 1,487 ,50@ 
§.2°% customer ownership debentures due 1935_-_________- 1,700, 
3-year 6 gold notes due 1929 (this issue) __ ; : . 10,000,008 
5° Sterling debentures due 1945, guaranteed by British 
Treasury under Trade Facilities Act yap : 1,459,950 
First mortgage (Kansai Division) 7% bonds due 1955 .. 14,375,006 
Total capitalisation. .. «<o«c«ceeecece aa $97 .278, 8306 


x An additional $9,404,244 authorized capital sub- 
scribed for and is subject to the company s call. 

Note.—The company also has outstanding endorsements en behalf ef 
allied companies amounting to $2,420,000. 

Of the foregoing capitalization, paid-up capital steck will comprise 
more than 69° and funded debt less than 40%. Of the latter considerably 
less than half is secured. The secured issues are the 5% Sterling debea- 
tures (under which are pledged certain stock investments) and the Ist 
mtge. (Kansai Division) 7% bonds, which have a lien on the company’s 
fixed property in the Kansai Division. Additional amounts of bends 
may be issued under this mortgage for not more than 50% of permanent 
improvements or additions to the mortgaged property. 

Conversions from Japanese to U. 8. currency have been made ip the 
case of earnings, interest charges and market quotationsat 45c. per yer, 
approximately the present rate of exchange, and in all other cases at 50c. 
per yen, parity being 49.85c. per yen. Conversions from English te U. 8. 
currency have been made at parity, $4.8665 per pound sterling. 

Annual interest requirements on total funded debt to be outstanding 
after giving effect to this issue and the $9,404,244 call on capital amourt 
to $2,389,820 For the 12 months ended April 30 1926 gross income avail- 
able for interest amounted to more than 31% times such charges. 

Dividends Dividends are now being paid at the rate of 12% per annum, 
anid have been paid at the rate of not less than 8% per annum on stock ef 
the company and all important predecessor companies outstanding during 
the past 11 vears. The stock now outstanding is owned by more thas 
21.990 stockholders and at present quotations has an indicated aggregate 


steck has been 


market value in excess of $63,000,000. (See also V. 120, p. 1329.) 
12 Months Ended Oct. 31 '25. Apr. '30 26. 
Gross onerating earnings, - —- — - ‘ $17.9190,608 $18,489,442 
Operating expenses ,.maint. taxes & deprec 11,953,389 12,306,829 
Net operating earnings $5.947.219 $6,182,613 
Other i me 2,554,474 2.628.159 
fir income available for interest $8,501.693 $8.810.772 
Interest 2 918 287 
B e for dividends, reserves, &c $" 892.485 
For the 12 months ended April 30 1926 ¢ross income available for interest, 
fhe tion of $2,051,427 fer maintenance and cepreciation. arrounted 
t nore than 3 times the $2,918. 287 interest charges for the period.—V. 
122 sS41." 
Western Union Telegraph Co.—Earnings.— 
fi Mos. end, June 30— x 1926. 1925. 1924. 1923. 


Gross revenue, including 


dividends & interest _ $66,492,828 $60.088.373 $55,.448.011 $56,135,450 


Maint., repairs & res. 

for depreciation. —__— 10,187,934 9,731,855 9 387,050 8,958 687 
Other oper. exp.. ine! 

rent of leased lines & 

taxes 48.006.671 42,104,018 38.861.677 39,093,304 


Interest on bonded debt 1,168,599 1,167,591 1,153,425 


1,156,050 


“$6,043,234 $6.930,034 


Net income. — —__ $7,129,624 $7,984,910 
x Month of June estimated.—vV. 122, p. 2194. 


West Penn Power Co.—(Culls Bond 
The company has called for payment on Aug. 1 1926 at 105 and int. its 


Ist mtze. gold bonds, series *‘D,"’ 7% of 1946. The bonds will be paid at 
trustee.—V. 122, p. 3343. 


the office of the Equitable Trust Co., 
W sconsin Hydro-Electric Co., Inc.—Con/rol.— 
See Peoples Light & Power Corp. above.—V. 122. p. 2801. 


Wisconsin Valley Electric Co.—Bonds Offered.— First 
Wisreonsin Co., Milwaukee, Wis., is offering at 100 and int 
ERX00 000 additional first mort 5Y bonds. 

Dated May 1 1927: due May 11942. Denom. $1 999 $599 and $199 c*. 
Principal and interest (M. & N.) payable at the Wisconsin Valley Trust 
Co., trustee, Wausau, Wis. Redeemable, all or part, by lot on 30 days’ 
notice on any interest date at 102 and interest. 

Data from Letter of Harold L. Geisse, Secretary of the Company. 

Company Organized in Wisconsin Owns and operates public utility 
properties in the upper Wisconsin River valley district of Wisconsin. 
\mone the cities served are Wausau. Stevens Point. Merrill and Tomahawk. 
Company also owns all of the outstanding common stock of the Wisconsin 
Valley Power Co., serving Rhinelander and Antico, and of the Waupaca 
Electric Service & Railway Co., serving Waupaca. 

Electric light and power is furnished in all of these cities, street railway 
service is furnished in Wausau, gas in Stevens Point. Company recently 
sold the telephone property at Tomahawk and at present does no telephone 
business. The total population served by the company and its subsidiaries 
isin excess of 80,000. Company has 14,656 electric customers and 1,232 gas 
customers 

Company has a total installed generating capacity of 19.678 k.v.a., ef 
which 16.865 k.v.a.is hydro-electric. It alse owns three well located water 
power sites on the Wisconsin River which can be developed at a reasonable 
cost to produce a combined capacity of about 59,900 k.v.a. All of the 
communities served are inter-connected with transmission lines and connec- 
tions are made with the Wisconsin Valley Power Co., the Consolidated 
Water Power Co., and with paper mills operating their own hydro-electric 
powers. 

The physical plant and property was carried on the balance sheet April 30 
1926 at $5,904,609. and. it is estimated, has an actual value largely in excess 
of this amount. The total amount of bonds outstanding, including this 
issue, will be $2,952,000, or 50% of the book value of the physical property. 

Capitalization. 





rave 


First mortgage 544% bonds_......__...._.-..._- 
First mortgage 5% bonds (including this issue) 

7% cumulative preferred stock 
Common stock - - - 


$1 .000.000 
1,952.00) 
1,200.00 ) 


amount equal to 1% of all the bonds outstanding. The funds so deposit 


shall be used for permanent extensions, betterments or improvements of 
and to the company’s properties or for new properties acquired by the com 
pany that shall not be made a basis for the issuance of additional bonds, or. 
together with ay part of the maintenance fund not expended in accordance 

the deed of trust, shall be used for the retirement of bonds 


with the terms o 
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Purpose.—To reimburse the treasury of the company for expenditures 
made on account of additions, extensions and improvements which have 
been made to its properties. 


Earns.12 Mos. End. Apr.30'26. Dec. 31 '25. Dec. 31 °24. Dec. 31 ‘23. 








Revenues— _ 
Power and light______ $904,173 $859,608 $759 862 $720,218 
ER a Ss 142.455 131,108 129,230 130,248 
eae 80,128 78,069 78.440 73.871 
Telephone__________ 12.815 12,750 12,638 11,804 
ee 1,139.571 $1,081,535 $980,170 $936,141 
Oper. exp., incl. taxes__ 560.814 564 066 523 .936 540,388 
Net operatingincome. $578,757 $517,469 $456 .234 $395,753 
Other income_______. __ 19,802 37,126 22,020 29,483 





Net income before de- 
preciation and avail- 
able for interest $598,559 $554,595 $478,254 $425 .236 

The earnings shown above do not include income that may have been 

received from subsidiary companies ‘ 


gage bonds to be outstanding are $152.600 Net earnings for the 12 months 


Annual interest charges on all mort- | 


ended April 30 1926 were 3.92 times interest charges on mortgage bonds out- | 


standing and those now being issued. In 1925. 80% of the gross operating 
revenues and 90% of the net operating income was derived from the electric 
power and light business 

Security Secured by 
and franchises now owned or which may hereafter be acquired by the com- 
pany and are a part of an authorized issue aggrezating $15,000,000 and all 
secured pro rata, without preference one over another, by a certain deed 
of trust dated May 1 1917: executed by the Wisconsin Valley Electric Co. 
to the Wisconsin Valley Trust Co., trustee.—V. 122, p. 2194. 


Worcester (Mass.) Electric Light Co.— Merger.— 

The merger of this company and the Worcester Gas Light Co., authorized 
by the Massachusetts State Legislature, will be carried through on the basis 
of an exchange of stock if the stockholders follow the recommendations of 
the two boards of directors and if the terms are approved by the Mass- 
achusetts Department of Public Utilities. 

The Worcester Electric Light Co. will issue one share of its stock for each 
2% shares of cominon stock of the gas company. 

The Worcester Gas Light Co. has outstanding 82,000 shares of common 
stock, par $25. The Worcester Electric Light Co. has outstanding 96.000 
shares of capital stock also of $25 par value.—V. 123, p. 86. 


Worcester (Mass.) Gas Light Co.—Proposed Merger.— 


See Worcester Electric Light Co. above.—V. 122, p. 2045. 


INDUSTRIAL AND MISCELLANEOUS 


Lead Price Advanced.—American Smelting & Refining Co. advanced 
price of lead 15 pts. to 8.40c. per pound on July 13 and 10 pts. to 8.50c. 
per pound on July 14. 

Brass Prices Advanced.—American Brass Co. advanced brass \c. 
less tubes 4c. and scrap \% to c. per Ib. 

Matters Covered in ‘Chronicle’ July 10: 
men's goods for Spring 1927. 


, 5eam- 


(a) American Woolen Co. cuts 
Prices on some staple lines lowest in 5 years 
em down trend.—p. 142. (b) Reports to N. Y. Stock Exchange show 
imcrease of $158,897 ,831 in brokers loans outstanding on June 30 as compared 
with May 28 figures.—p. 154 


Alaska Juneau Gold Mining Co. 


Earnings. 
Month of June— 


: 1926. 1925. 1924. 
Grose earnings a ee ee ee $137,500 $165,600 $107,600 
Bapenses,int.,&c_.......___..__.- 165.800 145,500 116.100 
Eee $28,300 prof.$20,100 3,500 
—V. 122, p. 3086. aaa vena 


Allis-Chalmers Mfo. Co.—Il'wfilled Orders. 
A recent despatch from Milwaukee states that unfilled orders as of June 1. 


tetaled $11 ,916.000, an mcrease of over $500,000 as compared with the May 
1 total.—V. 122, p. 2802. . “ uit 


American Druggists Syndicate.—Control to be Acquired 
by Schulte Retail Stores Corp.— Merger .— 


The stockholders will vote July 30 on approving an offer of David A. 
poy no which has been accepted by the directors, and which is substantially 
as follows: 

“By the agreements of Mr. Schulte and the Schulte Retail Stores Corp. 
aad others, and the acqueniten of the entire capital stock of the Schulte 
Products Distributing Corp. with which the Druggists company would 
thereupon merge, the latter company and its stockholders will receive among 
other benefits and advantages the following: (1) The guaranty by Schulte 
Retail Stores Corp. to the Druggists Co.for a period of 10 years under Schulte 
Management of minimum semi-annual dividends at the minimum rate of 
6% per annum on the capital stock; (2) the guaranty by Schulte Retail 
Stores Corp. to the Druggists Co. for a period of 10 years under Schulte 
management of minimum earnings of $600,000 per annum amounting to 
6% of the entire capitalization of the Druggists company, for the payment 
of such minimum semi-annual dividends at the rate of 6% per annum to 
ite stockholders; (4) the value of Mr. Schulte’s personal services as Presi- 
dent of the Druggists Co. without salary; (4) The Schulte management, 
from which officers and members of the board of directors of the Druggists 
Co. will be cnosen; (5) the rights of being a distributor of products of V. 
Vivaudou, Inc., The Alfred H. Smith Co., manufacturer of **Djer-kiss"’ 
products, and of other corporations." 

(The American Druggists Syndicate has an authorized capital of $10,000,- 
000 (par $10) of which $6,784,510 is outstanding. As of Feb. 18 1926, the 
company had approximately 19,750 stockholders A dividend of 3% was 
paid on April 15 1925; none since.}—V. 122, p. S86. 


American Dry Corp. (Va.).—<Stock Offered.—Kane, 
Brooks & Co. and Buxton, Wheeler & Co., Ine., New York, 
are oliering at $30 per share, to yield 8°, 18,000 shares of 
partic. pref. stock (no par value). 

Preferred as to cumulative divs. of $2 40 per share per annum. After 
the declaration and payment of a like amount on the common stock, the 
two classes of stock shall share equally and ratably in any further dis 
tribution. Pref. stock is preferred as to assets, to $25 per share. The 
common stock shall have the voting power until and unless there shall 
be default in the payment of four consecutive quarterly dividends on the 
pref. stock. The partic. pref. stock is non callable 


Transfer agent. Central Union Trust Co. of New York. Registrar, 
the New York Trust Co 
Data from Letter of Pres. E. A. Oliver, June 1. 
Cor poration.—Organized in Virginia in 1924 and in June 1925 took 


ever the business and properties of tne Delatour Beverage Corp., which 
was established in 1808. 

Company has recently launched an intensive advertising and mer 
chandising campaign in New York City and adjacent territory, and to 
date it has opened in this new t rritory more than 6.000 new accounts. 

Company's plant in Long Island City is equipped with modern machinery. 
Despite the fact that the plant is working overtime, it cannot keep up 
with the market demand. The company is propceeding to build another 


a first mortgage lien upon all of the property, rights | 





up to date plant at Waynesboro, Va., to be owned in fee. The new 
ant will have an initial production of 375.000 cases per year. With its | 


ncreased facilities the company's engineers estimate that production 
costs will be reduced 40c. per case, a saving of $150,000 per year. 

The corporation has no mortgages, liens or encumbrances upon its plant 
er property and no bonds or other funded indebtedness. 


Capitalization— Authorized. 
Participating preferred stock, no par value__._- 25.000 shs. 25.000 shs. 
Common stock, no par value 20,000 shs. 20,000 shs. 

No bonds; no bank loans. 

Earnings.—For the year 1925 the company earned seven times the 
dividend requirement on its outstanding preferential stock. Earnings 
for the months of March and April 1926 were at the rate of more than 
2 times the dividend requirement on the entire issue of pref. stock. 


Outstanding. 


=i = 


Dividends.—Company is now paying dividends on its preferential stock 
at the rate of $2 40 per share per annum, payable Q-M. | to holders of 
record the 10th of the preceding month. 

Directors.—E. A. Oliver, Pres.; Paul E. Moses, V. Pres.; Benjamin 
Gordon, Treas.; George C. Green, Sec.; Lewis Dresdner; F. P. th 
M. Gordon; Charles K. Yancey, and Hugh J. Devlin. 


The issue of 25,000 shares of class A stock, no par value, 


offered in July 1925 by Allen, Craven & Co., New York, and 
Alexander Brown Co., Roanoke, Va., was later withdrawn 
(see V. 121, p. 462).—V. 122, p. 2655. 


American Fruit Growers, Inc.—FEarnings, &¢.— 

At the annual meeting Pres. J. S. Crutchfield stated that net earnings 
in the first 4 months of 1926 were in excess of those for the corresponding 
period last year. First 4 months. business totaled 12,000 cars against 
10,500 a year ago. 


H. S. Hazeltine, of Los Angeles, has been elected a director.—V. 122, 
PD. 2332. 

American Ice Co.-—Bonds Called. 

One hundred and two ($102,000) real estate Ist & gen. mtge. bonds, dated 
1912, have been called for payment Aug. 1 at 102% and int. at the Penn- 
sylvania Co. for Insurance on Lives, &c., trustee, Phila., Pa.—V. 122, 
p. 2195. 


American Linseed Co.—(Changes in Personnel.— 

President Robert H. Adams authorizes the following: 

At a special meeting of the directors on July 2, it was decided to consoli- 
date the duties of certain of the executives of the company and to create 
the new office of Executive Vice-President. Progress in the development of 
new markets and in merchandising the products of the company, as well as 
the increasing number of activities in which the company is engaged, 
necessitated these changes, it is announced. 

Arthur Roeder was elected Executive Vice-President. He was formerly 
President of the United States Radium Co., N. Y. City. B. H. Thurman, 
formerly general manufacturing manager, was elected vice-president in 
charge of manufacturing and research. Jay Gould, formerly sales manager, 
was elected Vice-President in charge of sales and advertising of the company 
and its subsidiaries. H. U. Brandreth, formerly Pacific Coast manager, 
was elected Vice-Presid nt in charge of Pacific Coast activities. 

The purchasing activities of the company, formerly handled by two 
departments, were consolidated into one department, in charge of Al 
Weischedel.— V. 122, p. 2333. 


American Machine & Foundry Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $2.000,000 
(of an authorized issue of $3,000,000) of 7% Cumul. pref. stock, par $100, 
and 180,000 shares (of an authorized issue of 300,000 shares) of common 
stock, no par value, issued and outstanding, with authority to add 20,000 
shares of common stock, on official notice of issuance upon the exercise 
of stock purchase warrants attached to the preferred stock, making the 
total amount applied for 200,000 shares Common stock no par value.— 
V. 122, p. 2501. 

Se ll 


American Ship & Commerce Corp. 
Steamers to the Hamburg-American Line.— 


The stockholders will vote July 23 (1) on approving a proposal, to be 
submitted in detail at the meeting, for the sale to the Hamburg-American 
Line of the three steamers, Resolute, Reliance, and Cleveland, and of 
shares of the capital stock of certain subsidiary and affiliated shippi 
corporations, for the following considerations: $1,582,500 in cash; $4,000, 
of a new issue of notes of the Hamburg-American Line, secured by a e 
upon the three steamers, and maturing serially in installments from 1927 
to 1937; and shares of the common capital stock of the Hamburg-American 
Line to the aggregate par value of 10,000,000 reichsnarks, and (2) om 
authorizing the directors at any time or times in their discretion, upom 
such terms as they may deem advisable, to sell all or any other ships 
and (or) shares of stock in shipping corporations.—-V. 122, p. 3086. 

American Stee! Foundries.—7'0 Retire Pref. Stock.— 

The company, it is announced, will shortly call for redemption 1,538 
shares of pref. stock at 110 and divs. Payment will be made Sept. 3@ 
at the Equitable Trust Co. ef New York.——-V. 122, p. 2655. 


American Sumatra Tobacco Co.—Plan Approved.— 

The stockholders on June 29 approved the plan of reorganization as 
outlined in V. 122, p. 1766. 

The following directors have been elected: George V. Reate Harry C. 
Hand, W. F. Stevens, Emil Treub, W. P. Miller, Samuel B. Howard and 
Raymond J. Gorman.—V. 122, p. 3456. 


American Wholesale Corp. 
6 Mos. Ended June 30-— 
Net profits, after deprecn. & taxes (est.)...---.--- 
—V. 122, p. 484 
American Writing Paper Co.—Reorganization Plan.— 
Details of a plan and agreement for reorganization of the 
American Writing Paper Co., in receivership since Oct. 


To Three 


Estimated Fornings. 
1926. 1925. 
$244,191 $194,521 


1923, were announced on July 11. The plan and agreement 
have been approved by the committees acting for the 
bondholders, stockholders and merchandise creditors and 


these committees have issued a eall for deposit of securities 
and claims under the plan. It is estimated that the present 
capitalization and debt of the old company aggregating 
eh ae nis . ' ; . ; F 
$55,151,638, will be reduced for the new company to $15,- 
000,000, plus 140,000 shares of common stock, without par 
value. In addition thereto, it is estimated that the annual 
int charges of the new company will be only $370,000 
as contrasted with the present $787,849 of the old company. 
The reorganization committee below), in a letter to 
holders of bonds and stock of and claims against the com- 
pany, July 1, says in substance: 

On Oct. 51923, Sidney L. Willson was appointed Receiver of the company 
in a suit instituted against it by a general creditor in the U.S. District Court 
for the Southern District of New York. The company was without the 
immediate cash resources necessary to meet its accounts payable, its bank 
ing loans due or shortly becoming due, and to provice the interest instalment 
maturing the succeeding Jan. Ist on its Ist mortgage bonds. Mr. Willson 
was likewise appointed Receiver in said creditor's suit in the various ancillary 
jruisdictions within which property of the company was located. _There- 
after the trustee under the Ist mtge. filed its foreclosure bill in the-District 
Court for the District of Massachusetts and later ancillary bills of fore 
closure in various other jurisdictions. These foreclosure suits have been 
consolidated with the creditor's suit and the receivership extended to them. 
The principal of the Ist mtge. bonds has become due and it is anticipated 
that decrees of foreclosure and sale will be shortly entered in the various 
jurisdictions - : : 

The undersigned committee agrees with the conclusion of the Receiver 
that during the continuance of the receivership it will be impossible to realize 
from operation anything like the real earning power of the properties which 
it is proposed to retain in reorganization in accordance with the recom- 
mendation of the Receiver because of the sales resistance occasioned by the 
receivership of the company and the uncertainty of its continued operation. 
Also in the judgment of the committee it is impossible, prior to their sale 
to others while in most cases can not be accomplished advantageously 


resi 


ton 
sce 


| during the receivership, to cut down the cost of operating or caring for 
To be Presently | 


properties not to be included in the reorganization. Some progress, how- 
ever, has been made in the disposal of plants which the Receiver recom- 
mended should not be retained in reorganization for the use of the new 
company. The Franklin and Excello plants situated in Ohio have been 


sold pursuant to court orders and the net proceeds of sale remaining after 
the payment of certain taxes and allowances is held subject to the order of 
the Court 

In the judgment of the committee the continuance of the receivership is 
a great detriment to the interests of the creditors and stockholders of the 
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company, and it is essential if the business is to be preserved as a going | shall determine, or the charter of some existing corporation may be utilized. 


concern that reorganization be not delayed It is intended to vest in the new company by direct ownership such of the 

The accompanying plan has been formulated after months of study of the | plants and other properties of the Paper Company as the committee may 
situation by the various interests and after conferences and negotiations ultimately determine to have acquired for the use of the mew company, 
between the bondholders’ committee, the merchandise creditors’ committee but to the extent deemed by the committee advantageous, securities repre- 


the stockholders’ committee and holders of secured claims It furnishes the sentative of any part of such property may be vested in the new company 





only practicable means of lifti the receivership and is believed to fairly | in Jieu of the direct ownership thereof. The directors of the new company 
recognize the interests of the various classes of creditors and stockholder will in the first instance be named by the reorganization committee and in 
It largely reduces capitalization and fixed interest charges The new cash the discretion of the reorganization committee may be classified, the term 
to be immediate! provided is reduced to a minimum and thus there is of office of the classes expiring in successive years. 
required only uch contrib a Prov et tock as is € - ntial Ir _ New Bonds, Notes and Stock. 
We " f the committ t sddition eh 1 ) npl » ’ , — S 7 
vale bil ood ‘ of the re awn tis , ! . rire od 1 sige oy ber a ¥ - f , In consideration of the properties to be acquired by it the new company 
rehabilitatio: f th 1 : ol ! d by J ‘ 1\ is sulfi fe Socata 3 : ‘ i ares Ps *k — iPicad 3 
ently prov ed for The "Ot mmmittee urves that creditor ind stockholders tt a “ey its bonds, notes and share of stock to the amounts spec ified in 
‘ nos omouptl the «1 fthe pland ! ver larvel. he . hone oe _— ‘ . ‘ 
tm y t pee 1 tl a6 | ne uc ‘ ‘ ‘ p n dey em ery largely upon the First Mortgage 6 Gold Bonds The 1st mortgage bonds will be limited to 
early term! avae 6 © Foceivs ' the total authorized amount of $5,500,000 They will bear interest fror 
Reorvanization committee Gerve ( Lee f Lee iH rinson & Cr | oy — nd ws - —7 sear in in 
or sirm. George ' D Ire of the Ce . Tinion ry t ¢ Jan. 1 1927 and will mature Jan. 1 1947. 
rie ' ; roe , \ ! ' ! ‘nitral rio;r r } aa Py . . s ° 
iitan Gite bag H B Wales o Ladont “ ek Seteiseeen a 0% Bag ype Serial 4%, Gold Notes rhe serial notes will be limited to the total princi- 
iH c hall: ‘ ( ‘E ler "S01 v ‘5 Cir pal amount of $1,000,000 They will bear interest from Jan. 1 1927. 
ORE Ww f 3 ss S W ‘ \ r . - 
BECSHAl roadwa ed | The notes will be expressed to be payable as follow $150,000 on Jan. 1, 
Sidney J Wil Pec r for the compan in 9 Je¢tor | 1928; $150,000 on Jan. 1 1929; $175,000 on Jan. 1 1930; $175,000 on Jan. 
I y 4 ‘ ’ i i pret i ‘ + 1 e175F { r YS 7. > 
in , | 1 1931; $175,000 on Jan. 1 1932, and $175,000 on Jan. 1 1933. 
to the reorganization committee, Savs in sul stances | Preferre S/ock The preferred stock shall consist of 90.000 shares, par 
It is now approaching 3 years since my appointment as Receiver of | $100 per share, and shall rank for dividends from Jan. 1 1927 at the rate 
American Writing Vaper Co and in conducting the operations during | of 7 per annum Until Jan. 1 1929, the dividends on the preferred stock 


that period, which was one of uncertainty and depression in the paper | shall be non-cumulative, and if not declared by the directors out of the 
trade, there have been encountered all the handicaps incident to receiver earnings of any year ending Dec. 31 prior to the first day of July next 


ship affecting purchass sales and production | ensuing, the holders of the preferred stock, irrespective of the amount of 

During its receivership which commenced Oct. 5 1923, up to May 31 | the earnings of the new company for that year or for previous years, shall be 
1926, the operating Joss of the business for 2 years and § months was | entitled to non-cumulative dividends for subseguent years only out of the 
$628,536, contrasted with an operating loss aggregating some $2,300,000 | earnings of the new company for subsequent years, if and when declared 
for the 2 years preceding the receivership when business was conducted | by the directors From and after Jan. 1 1929, the dividends on the pre- 
under more favorable conditions This loss during receivership, however ferred stock shall be cumulative and payable as and when declared by the 


was arrived at after charging into the cost of operations $729,119 for taxes | board of directors out of the earnings or surplus of the new company. 
on the plants, $1.011.952 for depreciation and $1.514.282 for maintenance | Arrears of dividends will not bear interest 

and repairs In addition to the charge for repairs and maintenance during Common Stock The common stock shall consist of 140,000 shares with- 
said period there has been expended toward the rehabilitation of the proper out par value 

ties up to May 31 1926, $1,122,857. The receivership operations were Voting Trust The shares of preferred and common stock of the new 
likewise burdened by the heavy overhead and carrying charges of a number | Company (other than directors qualifying shares) will be assigned to the 
of mills that have not been operating All obligations of the receiver have | following voting trustees: George W. Davison, George C. Lee Henry K. 
been paid as they became due except taxes All past due taxes on the | Hyde, Otto Marx and Murray H. Coggeshall, to be held by them jointly 
plants bave been paid, but for the purpose of securing the funds required | and their successors under a trust agreement prescribing their powers and 
to pay taxes on the Massachusetts plants falling due after Oct. 5 192%, but | duties and the method of filling vacancies for a period expiring not later 
then past due, pursuant to the authority of the Court’! $450,000 receiver's | than Dec. 41 1933, unless earlier terminated by action of the voting trustees. 
certificates of indebtedness were sold and are now outstanding 

In addition to the taxes on the plants the Federal Government during 


Treatment of Deposited Bonds, Claims and Preferred Stock. 


the receivership assessed additional income and excess profit taxes against | Holde rs of « ertificates of deposit issued unde r or othe rwise subjected to 
the company for the years 1918, 1919 and 1920 in an agvregate amount the pian for bonds - for claims or for preferred stock or for certificates of 
exceeding $1.500,000 exclusive of interest. This claim has been contested | G@POsit for preferred stock issued under the stockholders deposit agreement 


and the liability of the Writing Paper Co. in respect of such claim, after dated Se pt 12 1923 who shall hay e co nplied with the conditions of the 
crediting the company with an over assessment for the year 1917, bas now | PJ@" 40a agreement will be entitled to receive new securities at the following 


been determined in the amount of $263,558, together with interest thereon | @\ 


from Nov. 1 1925 First Mortgage Twenty-Year Sinking Fund Gold Bonds At the rate for 
Six of the eight inactive plants of this company have not been operated | ©C®°h $1,000 of ex ting bonds accompanied by coupons or claims for interest 
during the past 12 months and during their operation were losing money ’ ring on and after Jan l 192 $500 of new first mortgage bonds and 
the other 2 inactive plants have been operated intermittently at a los 205 new pr T hho tock (voting trust certificate oe . . 
The disposal of the inactive plants will, I estimate, relic ve the company of ai ¢ De : t the | ate for each $1 O00 $500 cash S500 of new serial 
a burden of not less than $400,000 per annum, and will enable the company om ; — antiall) ee ae a in each maturity), and $150 
to operate the active plants with greater efficiency and at lower cost I lew preferred svock (voting trust Certificates : oa , 
lors that after reorganization the inactive plants within 2 years can be t et ured Debt At the rate for ea h $1,000: $100 cash and $900 new 
disposed of at an aggrevate price of at least $1,400,000. The Ohio plant Preerred Meck \vOreas Wess Seessraces) . : , 
of the company have already been sold under (¢ ourt order. and after dis Prelerre 0 In aidition to right of pure hase see belo - At the 
bursing therefrom certain taxes and allowances, the net proceeds of sale rate for each $1,000: 1 ire of new Common stock (voting trust certificates 


$156,823 are now held in a separate fund subject to the order of the Court 





: . > ; j / ad i 4 Cor 7 lay 
During the receivership a volume of sales on a parity with other manu- on & ; vied 
facturers has been maintained, and several hundred new accounts have . sad . 
been established A much better showing, however, could have been " Cert S450) ,000 I ! So .910 000 
made had the future stability of the company been as well established as | ° t : ‘ .. 1.000.000 
it will be when the plan is consummated. | fixed esd 
After reorganization is consummated in accordance with the accompany- | ' + 
ing plan, and assuming the capital expenditure during the years 1927 and | : 4 : 
1928 of $1,250,000 on the active plants, I believe that the net operating 1.770,: 
profit of the new company, after depreciation but before interest charges | | ; 3 L dd 054 
and Federal income taxes, for each of the years 1927 and 1928 will be not | Potal debt $6,500,000 
less than $1,250,000 and for the year 1929, when the effect of all such | Pot gout x ° 191.0 : 
capital expenditures shall be fully reflected in the business, not less than | : erred stock oe oe 
$1,500,000. These are my minimum eatimates Pr ist Sle } ‘ mon stock par varue 
Plants and Pre pertre hich «at 4 Contemplated Sj | Be} Grand total © 500 000 
tctained M Reo qanization jor the Ise of thie Ve ’ Cor P) / . 5 totes vee 1.655 dt : ; = viincas 
| ' j ) ¢ . ’ 
dD ! ] x 1 
Num e Loca y Book i \ e& Li ies r b | | , ! f ( l ecdon] nates Cor ned in Plar 
Albion, Holyoke, M;: $H06 4071) W re bn, Holyoke \f ass \ \ ( 
Beebe & Holbrook, tr M W dsor Windsor Locks mn S45 ‘ ee $25 “$5 ") ) ] < 1,000 
sasvit, Holyol M ass 123.67 ( " 739.653 | € ' ! 7.5804 000 notes t OO 
Crocker, Hols e, M 1.021 626}1 f r Holy ‘ I) { $ 
Dickinson, Holyoke, M: 762.112) Holyoke, Mass 14291 Fed 15s 
Gill, Holyoke, Ma 450,996] General office building, 1 | 6% « , 06.214 
Holyok Holyoke, M 4H.2 yok Ma } ) | ‘ s ; 
Linden, Holyoke, Ma 752 Eng. dept., Holyoke, M | t 1,242 
Mt. Tom, Holyoke, M 589.076 | Power station. Holyoke, M 1.943 | 
Nonotuck, Holyoke, Ma an) . pal hop, H ( 1 >. 514 ot S757 .84 lit $370,000 
Norman, Holyoke lass 6 ; Bur 1 Tech, ¢ trol, Hol | ‘ : : 
Parsons, Holyoke, Muss 685,230 yoke, M 128.974 | ,, Lislin It is inteuded that the new company shall make application for 
Platner & Porter, Unionville Branch offices. Holyoke. Mass «157 | the listing on the New York Stock Exchange and the Boston Stock Exchange 
Conn 2 FOR of tt new } ' voting t t certificates 
Riverside No 2 Holyoke Potal depre ty k val 3 ! khole | fi} rc} ‘ 
Nass 655,188 f May 31 1926 210.498 ) . ; 
, a ian ‘« rh rye f 1 stockholders e gi I pportunity to scribe mew 
Plants and prop rties which it is contemplated shall be |: ‘y at tl rate of $10 per share f preferred stock now held, payable 
; f ine . ; _— : , at ty) at the ti f dey ton <« bout Au 14 1926 and the remaining 
an ‘ F : rey atic nana , hf ’ ) on be , 
disposed aid during or alter me ization to provid CAaSIL | Ay in 3 equal i Rs poner epee d for by the reorganization committee. 
as required for the rehabilitation program and otherwise | For each 8! ) so paid, a preferred stockholder will receive $590 of Ist 
for the use of the new company and (or) for the purposes seal oo Oe Ky a Sa tifient m4 
; z neat rp erre stot par S1OO «¢ i tm voting trust certificates 
of the reorganization: | representing 60 shares of common stock without par value (which is in 
De pre sted | r , ’ v7) ition to the 1 y CO on ock to be rece ed | depe rs of preferred 
Name & Location Rook Value. | \ et] | ‘ toc} } ‘ t ! 

Agawam No. 1, Mittineague i Riversid N $. Holyoke | 1 st he ers are also given an opportunity t subscribe new 
Mass $198 950 Nin $3 170 | ~ hear f con » xt kt held. p ible 40 
Agawam No. 2, Mittineague ; Albion Tenements, Holyok on or before Aug. 1 142 d the remaining 60°7 in 3 equal installments as 

Mass HS.195] Mass ; 16,219 | called f y the reorganization committee For each $500, so paid, a 
Chester, Hunt rton, Mass 17S.06 1) Croe r Tenements, Holyoke } comn stockholder will receive S25 f Ist morteace bonds, voting trust 
Hurlburt, South Lee, Mass $46 .445 Ma 16.067 certificates representing 2 shares of preferred stoch | r $100 each. and 
Oakland, Manchester, Conn 241,568] Riverside No. 2 Te ent } voting trust certificates rep enting 25 shares of commor tock without 

Shattuck & Babcock, DePere Holyoke, Mass 1.531 par valu 

Wis 827.881) Vacant mill sites 69,540 | Upon making the payments p ided for in the plan, depositing stock- 
Riverside No. 1, Holyoke holders will r i participetion warrant The amount of the payments 

Mass 531.635 rotal deprec. book value as | required by the participation war ts, agg ting $1,725,000 and con- 

f May 31 1926 $3.347.160 tituting new ! ney for th of the plan, has been underwritten by a 
Current Assets and Current Liabilities of the Recciver as of May 31 1926. | 5¥"dicate of which Central Union Trust Co. of New York is the manager, 

Current Assets— ; . ps » 3 , 
‘esh....._. “ts 4 : eT eee $480.381 All bonds, notes, claims, stock and certificates ol adeposit 
——— and a = gen less ang oh ken ; 5,093 | dealt with in the plan must be de posite d on or before Aug. 14. 

ccounts receivable, customers (less reserves)... .__. 1.510.336 

eo dene faries under Plar cor : ms ‘ ray ” . sin} iw 
Inventories (at cost or market) _ — - - en celeewnttesknste< aaa ws r bond Old rey i oo Tr | a var y , ey ge ew i pind 
Other acc ; receivable (ne a O87 | Fy a ea ee ee ee gr endl ag 
ther accounts receivable (net) - - - - PSRSRSESNEREEE AE 2,294 Union Trust Co. of New York, 80 Broadway, N.Y. City 2) For the 

FA $5.080.282 | secured and unsecured claims: Central Union Trust Co. of New York, 

Current Liabilities— ° “| 80 Broadway, N. Y. City 3) For the preferred ar d ce mmon stock and 

Ay 16 P : ae ‘ert t ~~ : . t therefor we ” yet (" Val ‘ r Fs 
Receivers’ certificates outstanding...._.._.___._........______. $450.000 ce tu ate: of deposit therefor: Bankers Trust o 16 Wall St N.¥. City 
= —— ase Seema) be DOERR ASKbed Chee eee : 494,415 | rhe following committees have approved the plan and 
x ‘Taxes assessed and payable... .....-.....-.. rr 11.598 | acraa Y f rpooreanizati . 
Accrued taxes (act doe). ............... <5 a gal 46 476 | Bsreeme it of reorganization: 
Accrued wages, water power eee Sp ae PEE ASE 39.172 Bondholders’ Committee under Deposit Agreement Dated Oct 10 1923.- 
I ’ hic | . i < 

Total current liabilities “$1.141.861 | George ©. Lee (Chairman), Philip R. Allen, Henry K. Hyde. H. B. Lake, 
, £008! CUFPENE MaADMItICS......-..~- led aie ttt ei, ’ re ” : . ; rs < Lg. a , Ts - 
Excess of current assets over current liabiiities.......~~~~~~7 $3'938.421 | Utto Marx and Philip Stockton, with Josiah F. Hill, Sec., 70 Federal St 


x Exclusive of penalties and interest. Boston Mass., and Ropes, Gray, Boyden & Perkins, counsel, 50 Federal 
Note.—The foregoing does not show the net proceeds of the sale of the | > y Boston, Mass 


‘ andise Creditors’ Co tt . sea ‘*hairm: i J 
Ohio plants held in a separate fund. The taxes assessed and payable | Fn enn os yr gy gg my, ‘e" .. wo ky —— ; ae ne! 
shown above have since n paid. 7.) , P ° “ Sh ieiN wasn he came 


Digest of Plan of Reorganization, Dated July 1 1926. Stockholders’ Committee under Deposit Agreement Dated Sept. 12 1923.— 


New Company.—lIt is intended to organize a new company under the B. W. Jones (Chairman), M.C. Branch, Murray H. Coggeshall, John T. 
laws of Massachusetts or such other State as the reorganization committee Gillespie, Percy H. Johnston and Ridley Watts V. 122, p. 3609. 








JuLy 17 1926.} 


Andes Copper Mining Co.—Dehentures Ready. 
The National City Bank of New York, as agent is ready to exchange 
ermanent 7% convertible debentures against the receipt by it of the 
r ational City Bank certificates accompanied by the balance of payments. 
The certificates should be presented in negotiable form. For offering of 
debentures, see V. 119, p. 3012.).—V. 121. p. 1681. 


Anglo-American Corp. of So. Africa, Ltd. (Transvaal). 
The following are the results of operations for May 1926: 


Tons Total Yield Estimated Estimated 


Crushed Ozs. Fine.) Value. Profit. 
Brakpan Mines, Ltd____ 89,500 33.819 £143,215 £60,812 
Spring Mines, Ltd____- 67.700 30,062 £127,385 £61,036 
West Springs, Ltd____. 19.000 17.927 £75,991 £29,893 
The following are the results of operations for June 1926 
( sone Total Yield Estimated Estimated 
‘rushed. Ozs. Fine ‘alue -rofit 
Brakpan Mines, Ltd 86.500 PA 656 £138 $24 AA S75 
Springs Mines, Ltd_ 68 .200 30.159 127.861 62,264 
West Springs, Ltd 48 900 18.181 77.029 31,446 
—V. 122, p. 3086, 2802 : 


Anglo-American Oil Co., Ltd. 
lhe company on July 15 retired its outstanding $8,000,000 1-year 414‘ 
gold notes at par. On July 1 the company, through J. P. Morgan & Co., 
secured another short-term loan consisting of $6,000,000 serial 414% gold 
notes, due 1927-29. The proceeds from the recent loan was applied to the 
payment of the $8,000,000 1-year 4!5°% notes and the balance of the 


amount required was provided from cash in the company’s treasury. 
122, p. 3086. 


Artloom Corporation. 


Re de vi ption ‘ 


Earn i? qs 


_Siz Months Ended June 30 1926. 1925 1924 
Net profits after depreciation & taxes 
including Federal £501.126 E628 289 $531,662 
_ ince Jan. 1 1926 the corperation hes purchased 5.240 shares of its 
‘% cumul. pref. stock, 3.810 shares of 


. Which have been retired, although 
the charter requires the retirement of only 900 shares 
Pp. 2333 


Associated Oil Co.— New Oi! Field Opened 

An authoritative statement says: The new Ventura Avenue 
California which was opened up on a large s¢ 
is expected to rank among the | 
in the opinion of Edward L 
company executives 


annually 122 


Oil field in 
ale during the past few months 
t producers of petroleum in the country 
Doheny, Pau! Shoup and other leading oil 
This new field is controlled by 4 companies including 


Associated Oil, subsidiary of the Tide Water Associated Oi! Co., Sheil 
Union Oil, General Petroleum and Bolsa Chica. Based upon present 
estimates the field i 


is expected to produce upwards of 100,000 barrels per 


acre of more than 290 000 000 barrels 

The Associated Oil Co.. owns 830 acres. or about 51 *: of the proven 
area of the Ventura Avenue fietd In addition it holds additicnal acreage 
beyond the proven area sufficient to take care of any norn il extension of 
the fir ld bevond the present proven limits The Shell Union Oil Co th 
second largest owner in the field controls 344 acres or 41 4-10° General 
Petroleun ranks third with holdings of 53 acres or 6 lf)‘ Th emaining 
proven area, six acres, or 7-10 of ] i is held by Bolsa Chica \ 122. p.: 45 


Auburn Automobile Co. 
It is announced that the number of cars planned for production during 
the first 6 months at the beginning of the year was entirely exhausted 
rhe sales records of the company show that as many cars were shipped 

¥. hae 


during the first 5 months as during the entire 12 months of 1925 
p. 3345. 


Jperating at Full Capacity. 


Bay Biscayne Bridge Co.—Bonds Sold.— Peabody 
Houghtelirng & Co.. Ine. ard Coffin & Burr. Inc have sold 
at 100 and mt.., SLA00. 000 1 elosed) mige. sinking fund 
614°; pr" Id bonds 

Dated July 1 1926: due July 1 1941 Principal and interest (J. & J 

ayable at the Chatham Phenix National Bank & Trust Co., N. Y. City 
Jenom. $1,000 and $500 c*. Red. al! or part on any interest date at 105 
to and incl. July 1 1937: at 104 thereafter to and incl. July 1 1938: at 103 
thereafter to and incl. July 1 1939: at 102 thereafter to and incl. July 1 1940 


and at 101 thereafter and prior to maturity: in each case accrued interest 
being added. Company agrees to pay interest without deduction for normal 
Federal income tax up to 2% per annum and to refund certain state taxes 
including those in Pennsylvania and Massachusetts. Biscayne Trust Co 
Miami, Fla., trustee 
Data From Letter of Pres. Josiah F. Chaille, June 29. 

Property The bridge, opened March 1 1926. extends east 
mately 2!4 miles accross the shallow waters of Biscayne Bay. from the City 
of Miami to Miami Beach. Fla This bridze constitutes the most direct 
route between Miami and Miami Beach and passes through a series of 5 
islands of which one, Belle Isle, is crossed on a county road less than 
a mile long The other 4 islands have been built for residential purposes 
along the bridge An additional island to be known Causeavay Island 
containing over 21 acres will be built on land to be owned in fee by the 
company. The bridge thus consists of an alternation of land and water 
crossings of which in al! nearly a mile is through the islands and about 1! 
miles over the intervening waters of the 


W ard approxi 


say The bridge is illuminated 
throughout its entire length Company will own in fee a strip of land 
occupied by the bridve extending across the Bay from Miami to the west 
shore of Belle Isle, having a width of 100 feet at water crossings and on the 


islands a width varying from 55 to 100 feet The roadway, however, is 





nowhere less than 36 feet wide Abutting on the Miami approach to the 
bridge, the company will own additional parcels of real estate with an 
average frontage of 400 feet on each side of the street 

Securit These bonds will be secured by a closed first mortgage on all 
the company's mortgageable property to be presently acquired, including the 
bridge and the real estate to be owned by the company in fee as above 
mentioned Upon the execution of the mortgage $250,000 in cash will be 
deposited with the trustee to be withdrawn from time to time for ex- 
penditures made or indebtedness incurred by the company on account of 
the cost of constructing said Causeway Island 

Rights and Franchises The bridge (exclusive of the county road across 
Belle Isle) is operated under an Act of the Florida Levislature granting 
the right, after permission has been secured from the War Department 
to construct, maintain and operate a road and roadways and toll bridves 
The necessary permission of the War Department has been obtained. The 
rights to be vested in the company under said Act extend for 25 years from 
March, 1926, subject to the power reserved to Dade County to purchase 


the bridge. If Dade County shal! 
25 years, the Act provides for a: 
to said right of purchase 

Earnings Jased on actual tol! receipts for the first 3 months of opera- 
tion, the net earnings of Bay Biscayne Bridge before bond interest, Federal 
income taxes and depreciation, as estimated by Ford, Bacon & Davis. Inc 
engineers, will be $247,555 for the year ending March 1 1927, or over 2 
times the maximum annual! bond interest 

Sinking Fund and Retirement of Bonds 
substantial sinking fund which, it is estimated, will retire over 75° of these 
bonds by maturity. Company will be required to deposit with the trustee 
in said sinking fund semi-annually beginning March | 1927, and until the 
outstanding bonds shal! have been reduced to $1,000,000, a sum equivalent 
to all of the net earnings of the bridge for the 6 months’ period ‘ending June 
30 or Dec. 31) preceding such payment; semi-annually thereafter and until 
the outstanding bonds shal! have been reduced to $500.000, an amount 
equivalent to 50° of such net earnings: and thereafter so long as any of 
the bonds are outstanding, the sum of 34.167 monthly. Company will have 
the right to purchase bonds at not exceeding the redemption price in effect 
on the next succeeding interest date. and to deliver bonds so purchased to 
the sinking fund in lieu of cash to the extent of the price paid for said bonds 
Funds in the sinking fund are to be applied by the trustee to the purchase 
of bonds in the open market at not exceeding such redemption price or to 
the redemption of bonds by lot 

The mortgage wil! also provide that the rea! estate abutting on the Miami 
approach and the real estate on Causeway Island may be released on 
deposit with the trustee in cash of $400 for each front foot on the Miami 
approach of property so to be released, and $300 per front foot on the 
bridge for real estate on Causeway Island, with the proviso that after the 
principal amount of bonds shall have been reduced to $1,000,000, such 
“ash payments shall become $300 and $200 respectively; all said cash to be 


not have elected to purch 
1 extensi 


ise within s 


yn of the franchises ibject 


rid 


however, 


> 


«i “~ ; 


The mortgage will provide for a 
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applied to the retirement of bonds. If all said real estate be released, this 
cash at the minimum rates will, in the aggregate, amount to over $900,000. 
It is anticipated that all of these bonds will be retired before maturity. 
Values.—The cost of the bridge proper and fills, exclusive of any real 
estate values for the land on which the structures are erected, is materially 
in excess of the principal amount of these bonds. Furthermore, these bonds 
will be secured by the substantial values represented by the additional real 
estate which may be released from the mortgage as above mentioned. 
Capitalization (After Financing)— Authorized. Outstanding. 
Ist mtge. sink. fd. 614% gold bonds (this issue) $1,500,000 $1,500,000 
Common stock (no par value 3 PME 20,000 shs. 20,000 shs. 
_ Purpose.—These bonds, together with all of the capital stock (except 
incorporators’ shares) of the company, are being issued in connection with 
the acquisition by the company of the properties to be covered by the 
mortgage, and this financing will result in the retirement of $1.000,000 of 
Ist mortgage bonds now secured by a lien on properties to be vested in the 
company. 
‘The above offering j 


s reprinted in this issue owing to certain 
changes \ : 


which appear in the final circular issued by the 


nkers.—V. 123, p. 209. 
Bing & Bing, Inc. 


' 
Da 


-Estimated Earnings.— 


Quars. Ended- 6 Mos. June 30— 

Period June 30 26. Mar.31 26. 1926 1925. 
Earns from management 

constr., &e $403 .209 $863 .746 $580 520 
Other inc. int. & disc 138.379 224,651 500,069 

Gross earnings $541,589 $1,080,589 
Expenses... - ; 90.705 189,796 
Res. for deprec. & amort. 105 





5,323 


133,085 


Net inc.avail. for bond 


int. & Fed. taxes_ $345,567 $345,061 $690,628 $757,707 
V. 122, p. 2196. 
Brown Paper Mill Co., Inc., Monroe, La.—Bonds 


Offered.—Continental & Commercial Trust & Savings Bank, 


Whitney-Central Trust & Savings Bank, New 
and Estabrook & Co., New York and Boston, are 
offering at prices ranging from 98 and int., to 101 and int., 
to vield from 5.60‘ to 6.20%, according to maturity, 
$2,500,000 Ist mtge. sinking fund serial 6° gold bonds. 

_ Dated June 1 1926; due 1929-41. Principal and interest (J. & D.) payable 
in Chicago or New Orleans, without deduction for Federal normal income 
tax up to 2% Denom. $1,000 and $500 c*. Red. all or part, on any 
interest date, on 30 days’ published notice at par and interest plus a premium 
of 24°) if redeemed on or before June 1 1931; and thereafter at a premium 


Chicago, 
Orleans, 


of of 1% for each year or part thereof prior to maturity Authorized 
$4,000 000: to be immediately issued and outstanding $2.590.000. Contin. 
& Commercial Trust & Savings Bank, Chicavo, corporate trustee. 

Listing Lised on the Chicago Stock Exchange. 


Data From Letter of Pres. H. L. Brown, June 28. 

Company Incorp. June 14 1923 in Louisiana. Is engaged in the manu- 
facture and sale of kraft paper. The controlling ownership and manage- 
ment of the company are in the hands of the Brown family who also control 
and operate a kraft paper mill at Orange, Tex., which bezan operations in 
1912 

Company owns and operates, at Monroe 


La., a thoroughly modern pulp 
and paper mill, 


the capacity of which is being increased from about 60 tons 
to about 125 tons of paper per day It is expected that the additional 
facilities will be completed and in operation by the Autumn of 1927. The 
product is used for various commercial purposes, such as wrapping paper, 
bas. the inner lining of corrugated boxes, &c. The equipment now being 
installed will also permit the manufacture of paper suitable for the outer 
covering of corrugated boxes, which will enable the company to enter a 
new market 

Company owns over 90,000 acres of timberlands located in Ouachita, 
Caldwell, Winn and Jackson parishes in northeastern Louisiana which are 
readily accessible to the mill 

Pur pose The proceeds of these bonds, and of $2,150,000 preferred stock 
(subscribed for at par) will be used to retire outstanding indebtedness, 
incurred chiefly in connection with construction expenditures and the 
acquisition of additional timberlands, and to provide funds necessary to 
increase the capacity of the mill to about 125 tons per day 

Security Secured by a first mortgaze on all of the fixed properties of the 
company now owned, including pulp and paper mill, timberlands and rail- 
road, and the additions under censtruction From the proceeds of the 
present financing, $1,500,000 will be deposited with the corporate trustee 
to provide for the completion of additions, after which any balance remain- 
ing may be returned to the company 

Learnings Company began the production of paper in Sept. 1924. The 
audit report of Arthur Young & Co. shows that during the year ended Dec, 
31 1925, the first full vear of operation, profits before depreciation, deple- 
tion and interest were $357,934 and after deducting depreciation and 
depletion were $200,323. Our books show that for the first 5 months of 1926, 
profits before depreciation, depletion and interest were at the rate of over 
S480 000 per annum 

Sinking Fund The trust deed will provide for annual sinking fund pay- 
ments beginning April 1 1929, amounting to 10% of the net earnings of the 
company for the preceding calendar year after deduction of reasonable 
allowance for depreciation and depletion, accrued Federal income taxes 
and the amount required for the payment of the principal of the next 
maturing inst ment of bonds, such sinking fund payments not, however, 
to exceed $50,000 in any year Sinking fund payments may be made in 
cash or in bonds at par, of the last three maturities only, and if in cash, are 
to be used for the purchase or retirement of bonds of such maturities. 

Additional Be The $150,000.000 authorized but unissued bonds, 
may be issued (a) for not to exceed 50% of the actual cost of additions and 
improvements to the mortgaged property, provided net earnings for the 
preceding calendar year, available for interest (after reasonable deprecia- 
tion) shall have been equal to at least 2'¢ times annual interest require- 
ments on bonds then outstanding and those proposed to be issued, or (b) 


nds 


to refund any part of the bonds maturing in 1941 

(A. M.) Byers Co.— Tenders. 

The Peoples Savings & Trust Co., Pittsburgh, will until July 31 receive 
bids for the sale to it of lst mtge. 6 sinking fund gold bonds, dated Jan. 1 
1925, to an amount sufficient to absorb $75,064.—V. 123, p. 210. 

Calco Chemical! Co.-——Balance Sheet Dec. 31 1925. 

i t LAabtlith 
Real estate, plant & equip x$4,822.022 8% cum. pref. stock . $1,272,600 
Cs a 2 49.257 Common stock....... y5, 102,616 
Acct notes receivable 228.692 Notes payable... sax 155,000 
Inventories _ ‘ 767.212 Accounts payabile.... - 213,685 
Mortgages receivable... 10.000 Accrued interest, wages, &c. 36,204 
Insurance deposits...... 38,664 Special reserves. . baanoes 6,712 
Securities owned... a 33.908 Note pay. to U. 8. Govt....- 433,327 
Empl. note for stk. sub. (net 15,688 Ist mtge. 8% s.f. bonds.... 1,303,700 
Cash in hands of trustet 85 
Prepaid & deferred charges 230,108 
Devel. & reserach exp...... $28,107 
Treasury stock... o< 7 
Processes, formulae, patents — _ = 

& goodwill..... . 1} Total (each side)........-. $6,523 843 


x After deducting $166.595 reserve for depreciation. y Represented by 
500,000 shares of no par value 

Note.—Contingent liabilities 
V 


111, p. 2045. 


Canadian Locomotive Co., Ltd. Changes Fiscal Year 
The directors have decided to change the date for the ending of the 
company's fiscal year to Dec. 31 and not June 30, as heretofore. No 


trade acceptances discounted, $18,635.— 


| financial statement is to be issued for the 12 months’ period ended June 30, 


last Instead a statement will be issued for the 18 months ending Dec. 
31 1926 V.121, p. 1682. 


Chester Knitting Mills, St. Louis, Mo.--Bonds Offered. 


Liberty Central Trust Co., Mississippi Valley Trust Co., 








——————_ _— — 


330 


Hawes «& Co., Inc., Geo. H. Burr & Co. and L. E. Anderson 
& Co., St. Louis, are offering at prices to yield from 5°; to 
6%, according to maturity, $600,000 Ist closed mtge. 6% 
serial gold bonds. 

Dated July 1 1926, due serially from July 1 1927 to Jan 


1 1942, incl 


Denom. $1,000 and $500 c* Principal and interest (J. & J.) payable at 
the Liberty Central Trust Co., trustee, St. Louis, Mo Normal! Federal 
income tax payable up to 2%. Ked. all or part on any int. date on 60 


days at 102 and int 
Data From Letter of J. L. Gauen, Secretary-Treasurer of Company. 


notice 


Company An Illinois corporation Organized in 1905 with a paid-in 
capital of $20,000; at that time having one small mill located at Chester 
I)., and employing about 90 people At present the company operate 
12 mills and | box factory, employing approximately 3,000 ; eople. Kecentl: 
certain interest two affiliated companies, the J. H. Kickman Cerp and 
Chester Vaper Box Co were acquired, and the properties conso] te 
with the Chester Knitting Mill 

Compal is engaged solely i the manufacture and le of childre 
and womer hosiery Recently it has installed machinery for the) 
of an excellent de of women’s seamless silk nosiers The ‘ 
capacity of 1,500,000 dozen pairs of } ery per annum, and shipment 
1925 amounted to 1.221.000 doze pols Vr: cally | of the hosie 
is knitted in the variou utivying plants and sent to the St. Louis pl 
be finished, packed and shipy ed Company product re sold thre 
out the United States to jobbers and department ore 

The mills are located in the following cities: elle le, Chester, Effing 
ham, Millstadt, Waterloo, Sparta, Nashville, Pinchne, ville and hed lud 

i tome, Gia Charles City I nd St. Louis, Mo All are ¢ 
accessible to the finishing plant and box factory in St. Loui The propertic 
are owned in fee by the company, with the exception of real « ste al 
buildings at Ked Bud, Belleville, and Charles Ci The buildin t 
Red Bud and Belleville are under lease, and the proyert t Charlee Cit 
is being acquired uncer a contract, nearly 5t of which has been fulfilled 

Security These bonds are secured by a closed Ist mtve. onallre:lestate 
Jlants, machinery and other fixed assets now owned or hereafter acquired 
Se the companys ” ‘The sound depreciated value of thece assets as appraised 
at March 15 1926 is $] 257.725. equivalent to over $2,096 for each $1,000 
bond Balance sheet asof Dec. 31 1925. after viving effe t to the acquisitior 
of the affiliated companies, and to the present financing close 
tangible assets, after ceducting al! liabilities «ther than these bond of 

2.175.830, equivalent to $3,626 per $1,000 bond Net current ‘ 
amount to $990,177. or $1,650 per $1,000 bond. 
Sales and Earnings for Calencar Years. 
1425. 1924 1923. 1922 1921 
Net sales ----$2.858.596 $2,799.717 $2,543,238 $2,133,955 $1,546,564 
xNet profits 176,751 205 064 163,208 156.537 3% 363 

x After depreciation and available for bond it terest and Federal taxe 

Purpose To retire existing mortgages, to reimburse the company for 
capital expenditures and for other corporate purposes 

Chestnut Farms Dairy, Inc., Washington, D. C. 
Bonds Offered.-Crane, Parris & Co., Washington, D. C 
are offering at 100 and int. $750,000 Ist (closed) mtge. 
64%% 15-year gold bonds. 

Dated June 1 1926, due June 1 194] Denom. $1,000 and 8509 c* 


Jat. payable (J. & D.) at the office of tne trustee, without deduction for 
Federal income tax not in excess of 2% p.a Ked. all or part on 60 days 
Betice at 107 and int. up to June 1 1931, and at 105 and int. thereafter 


to maturity National Bank of Washington, Washington, D.C ., trustee 
Sinking Fund The company agrees to retire by sinking fund 5‘; of the 
principal amount of bonds, in each year, beginning June 1] 1927, through 
purchase in the open market at or below 105 and int Should the company 
unable to purchase bonds at or below 105 and int bonds must he 
drawn by lot at this figure. The sinking fund will retire $37,500 par value 
of bonds annually, leaving only $225,000 outstanding by maturity 
Company Incorp. Jan. 1 1924 in Delaware. Does a general 
@eam and butter business in Washington, D. C., and vicinity It now 
hbandies a total of approximately 50,000 quarts of milk daily. The com 
pu® new modern plant, located at Pennsylvania Ave., 26th and M Sts., 
z y., Washington, D.C., was completed during the past year Company 
alse ews receiving stations at Frederick, New Midway and Walkerville 
(all in Maryland 
Security Secured by a closed Ist mtge. on all of the company's assets, 
jacluding real estate and equipment, conservatively valued, after deprecia- 
tion, at $1,639,596 
Capitalization Outstanding 


milk, 


(After Completion of Financing). 

let mtge. 6 'o% bonds, due 1941 $750,000 

Capita” stock (par £100 1,000,000 
Asting.— The company agrees to make application to list these bonds 

en the Washington Stock Exchange. 


Chicago Pneumatic Too! Co.— Earnings. 
-Quar. End. June 30— —6 Mos. to June 30— 


Period— 1926. 1925 1926. 1925. 
= Pree. ........ $263,044 $184.919 $171.793 $321.011 
Other income.____- 14.527 11,439 28,159 23 ,223 
Total income $277 .571 $196.388 $199,952 $344,234 
Interest...........- Bs 29,430 13,615 52,665 27.677 
J) =e $248,141 $182,773 7 287 $316,557 


14 
x After expenses and provision for depreciation and Federal taxes.— 


V. 122, p. 2335. 
Christie, Brown & Co., Ltd. 


The company has redeemed an additional $100,000 of Ist mtge. 6% 
bends. This leaves only $709,000 of bonds now outstanding of which, 
it is expected, $50,000 more will be retired by Jan. 11927. The companys 
plan calls for the redemption of the entire issue by the close of 1927 

A dividend of 30c. a share has been declared on the common stock, 
payable Aug. 1 to holders of record July 15. An initial dividend of like 
amount was paid on this issue on May 1 last 

It was also announced that more than 2,000 shares of the 10,000 shares 
ere stock originally issued, have been converted into common stock 
—V. 122, p. 2504 


“0 

Cohn-Hal!-Marx Co.—(Order Issued Against Company.— 

The Federal Trade Commission has issued a cease and desist order against 
the company, in which the firm is required to discontinue furnishing to its 
Customers, to be affixed to garments, unless such garments are made of 
silk, in whole or in part, labels in which the word ‘‘Cocoon"’ appears unless 
accompanied by the words “All Cotton’ in equally conspicuous type. 
Commissioners Nugent and Thompson dissented rf. 122. p. 2335 


Commander-Larabee Corp.— Notes Sold.—Dillon, Read 
& Co., New York, and Lane, Piper & Jaffray, Inc., Minne- 
apolis, have sold at 99 and int., to yield 7.14% $2,000,000 
10-year 7% secured sinking fund gold notes (with stock 
purchase warrants) closed issue. 


Dated July 1 1926; due July 1 1936. Denom. $1,000 and $500c*. 
Principal and interest (J. & J.) payable at the office of Dillon, Read & Co., 
New York, without deduction for normal Federal income tax not exceeding 
2% per annum. Penn. and Conn. 4-mills taxes, Minn. 3-mills tax and 


c 
Mass. income tax not exceeding 6% per annum refunded. Red. all or part 


Ret) iv) Entire Bond Delt. 
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by lot, on any interest payment date, on 30 days notice, at 103 and int. | 


on or before July 1 1931, with successive reductions in the redemption price 
fe % during each year thereafter until maturity. American Trust Co., 
stee. 


Data From Letter of President B. B. Sheffield, July 14. 

Corporation.—Incorp. in June 1926 in Maryland. Will own the entire 
— stocks (except directors qualifying shares) of two operating subsidi- 

es, Commander | es Co. and e Larabee Flour Mills Co. 

Corporation will acquire all of the flour milling and grain elevator 
properties, together with the goodwill, business and substantially all of the 
current assets subject to liabilities, of Commander Mill Co. and 4 affiliatec 
corporations (Big Diamond Mills Co., Empire Milling Co., Commander 
Blevator Co. and er yr Milling Co.) operating mills and elevators 
in Minnesota, and of the Larabee Flour Mills Co., similarly operating in 


[Vou 123. 








Kansas and Missouri, and will also acquire the flour mill at North Kansas 
City, Mo., now owned by The J. C. Lysle Milling Co. Corporation is to 
transfer to the two above-named operating subsidiaries all of its current 
assets subject to current liabilities, goodwill, business, trade names and 
brands, together with certain cash resulting from the sale of its securities 

The milling capacity of the 13 mills to be acquired by the corporation, 
25,225 barrels daily. is divided between the two great wheat-growing areas 
of the country, 10,450 barrels of daily capacity being in the strategic center 
of the Northwestern area where hard spring wheat is grown, and 14,775 
barrels being in the hard winter wheat belt of the Southwest, accessible to 
the soft winter wheat area. At the mills there is storage space, owned in 
fee, for 4,360,950 bushels. Terminal elevator space for 1,700.000 bushels 
is similarly owned at Minneapolis. There are 59 country elevators, with 
a capacity of 866,100 bushels, built upon leased land held under nominal) 
ground rents and advantageously located in the wheat-growing areas of 
Minnesota. Kansas and Missouri. The total of mill, terminal and country 
elevator storage space is 6,927,050 bushels. 

The trade names and brands of the products of the predecessor corpora- 


tions, carried on the balance sheet at a nominal figure, are favorably known 
in domestic or foreign trade. They include ‘‘Larabee'’s Best, ‘Miss 
Minneapo! “Columbus Semolina,’” ‘‘Commander,”’ “Big Diamond,” 

Two Star’ and Jest on Record.’ It will be the management's policy to 
maintain the trade identities of the constituent properties. 

Capitalization (After Financing Authorized. Outstand g 
Ist mtge. 6°? 15-year sinking fund gold bonds... $3,590,000 $3,500,000 
1} year 7°) secured s. f. gold notes (this issue ;: 2,000,000 _ 2,000,000 
7 preferred stock, par $100 pap $15,000,000 $5,700,000 
Common stock, without par value . 500,000 shs x240,000 shs 

x Voting trust certificates representing 40,000 of these 240.000 shares of 
common stock will be deposited with the trustee under the indenture under 
which the warrants to be attached to these notes are to be issued, pendin 
exercise of such warrants. In connection with this financing, Dillon, Rea 


& Co. and Lane, Piper & Jaffray, Inc., are acquiring a portion of the cor- 
poration’s common stock. 

and Equity.--The specific security for these notes will consist 
lien upon the entire capital stocks of the wholly-owned operating 


Security 
of a first 
subsidiaries 

The capital stocks of the operating subsidiaries, which are to be pledged 
as security for these notes, will represent an equity in combined net current 
assets upon completion of this financing exceeding $3,915,000, over $1,950 
for each $1,000 note. The total fixed assets to be acquired by the corpora- 
tion are of a sound depreciated value as of March 15 1926, of $7,064,945, 
such valuation being based (except as to certain assets of a net book value 
of $152.358) on recent independent appraisals. Deducting the corpora- 
tion's $3,500,000 1st mortgage bonds leaves an equity in fixed and other 
non-current assets valued at $4,005,419 or a combined equity and security 
of $3 960 for each $1,000 note. This equity will be represented by $5,709,000 
of the corporations 7% preferred stock and 240,000 shares of its no par 
common stock presently to be issued. 

Leases to Subsidiaries .—The fixed assets to be acquired by the corporation 
in fee wil] be leased, for the period of 15 years from July 1 1926 to the 
operating subsidiaries. These leases, which will be made subject to and 
pledged as security for the corporation's first mortgage bonds, will provide 
for maintenance of the property and for the payment of taxes and annual 
rentals aggregating an amount sufficient to cover the annua] interest 
charges on these notes, together with annual interest, and annual sinking 
fund of $125,000 on the corporation’s first mortgage bonds, and, in addition 
to such sinking fund payment, a depreciation fund of $100,000 annually. 

Earnings.—'The earnings of the predecessor corporations, after elimination 
of certain non-recurring charges and credits and after depreciation charges, 
but before deducting interest on the corporation's funded debt and Federal 
income taxes, have been as follows: 


Commander Mill Co. and Affil. Cos., Combined— Years Ended Aug. 31. 


1925. 1924. 1923. 1922. 
$1,003,275 $386,921 $278,021 $302,002 
Larabee Flour Mills Corp.— Years Ended June 30. 
1925. 924. 923. 1922. 
$857 961 $124,486 $285,724 $345,616 


Combined for four years annual earnings have averaged $895,796, over 
214 times combined maximum annual interest on these notes and on the 
Ist mortgage bonds. Such earnings for the fiscal years ended in 1925 were 
$1.861,136, over 5 times such combined interest, and, after deducting 
maximum annual interest charges on the Ist mortgage bonds, over 11 times 
ma imum annual interest on these notes. Owing to the partial failure of 
the Kansas wheat crop harvested in the fall of 1925, which totaled only 
74,265,000 bushels as against an average for the previous 10 years of 109,- 
131,000, such combined earnings for the fiscal years ending in 1926, simi 
larly calculated, will be an amount less than the average for the above four 
years, but are expected substantially to exceed the maximum annual interest 
on these notes and on the Ist mortgage bonds. Unified control is exp 
to result in increased business and in important manufacturing and selling 
econonues. 

Warrants.—Each note will have attached thereto, upon original issue, 
a warrant, detachable on and after Jan. 1 1927 entitling the holder to 
purchase from the corporation voting trust certificates representing common 
stock (or, if the voting trust shall previously have been terminated, common 
stock certificates), in the ratio of 20 shares for each $1,000 note, at $15 a 
ay on or before July 1 1931 or at $20 a share thereafter and on or before 

uly 1 1936. 

Voting Trust.—The entire stock presently to be issued will be deposited 
under a voting trust agreement for a period of 5 years from July 1 1926 
which shall be terminated upon unanimous consent of the voting trustees 
upon retirement of all outstanding notes. The voting trustees are to be 
F. W. Clifford, C. P. Jaffray and B. B. Sheffield, or their respective 
successors. 

Sinking Fund.—The indenture securing these notes will provide for an 
annual sinking fund, first payment Dec. |] 1927, equal to 25% of the con- 
solidated net earnings for the preceding fiscal year, as to be defined in the 
indenture, after deducting sinking fund on the Ist morteage bonds, to be 
used to purchase notes at not exceeding the then applicable redemption 
price or if not so obtainable, to redeem notes by lot at such price. The 
corporation shall not, however, be required to pay more than $300,000 for 
such sinking fund in any year, if previous payments for such sinking fund 
Shall have been at the rate of at least $200,000 per annum. 


Commercial Credit Co., Baltimore.—T7o Acquire Mort- 


gage & Corp. 


See that company below.—V. 


Acceptances 
122, p. 3346. 

Computing-Tabulating-Recording Co.— /) nders.- 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until July 28 
receive bids for the sale to it of 6% 30-year sinking fund gold bonds, due 
July 1 1941, to an amount sufficient to exhaust $100,420,ata price notex- 
ceeding 105 and int.—V. 121, p. 2881. 


Consolidated Laundries Corp. (of Md.).—Frtra Div.— 

The directors on July 13 declared an extra 2% stock dividend on the 
common stock, payable 1° semi-annually, in addition to the regular 
quarterly cash dividend of 50 cents per share which was also declared. 
The initial stock dividend of 1° , together with the regular cash dividend, 
will be paid July 30 to holders of record July 20. An initial quarterly 
cash dividend of 50 cents per share was paid on the common stock om 
April 30 last. 

In an interview, Pres. Charles B. Kilby stated that the corporation is 
negotiating for the acquisition of a number of important laundry systems 
in the metropolitan district. Mr. Kilby said that based upon tentative 
figures he believes that the gross business for the quarter ending June 30 
was the largest in the history of the consolidated companies.—V. 122, 
p. 3346. 


Continental Baking Corp.—/nvestigation.— 
For Senate resolution calling for inquiry into combinations in restraint ef 
trade in bread and related products, see V. 123, p. 164.—V. 123, p. 90. 


Production 
1926. 
730,799 


Cosvrove-Meehan Coal Corp. 
lst 4 Mos. of Year— 
Tons of coal produced 
—V. 122, p. 3346. 


Courtauld’s, Ltd. 


1925. 
586.617 


(England).—Dividend Reduced.— 


The company has announced that the interim dividend due this month 
on the ordinary shares (par £1) has been reduced from 18d. to 15d. per 
share—V. 122, p. 1176. 
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Cresson Consol. Gold Mining & Milling Co.— Larns.,&c. 


Quarters Ended June 30— 1926. 1925. 1924. 
Net earnings : $67 S81 $101,762 $169,151 
Net tons recovered a 26,909 25,357 28,099 
Average gross value a $13.16 $16.24 $19.64 


— 22, p. 354 

Crown Willamette Paper Co.— Listing. 

The New York Stock Exchange has authorized the listing of 149,000 
shares of lst preferred stock, no par value and voting trust certificates for 
149,000 shares of common stock, no par value on the basis of a voting trust 
certificate for one share of common stock for each share of Ist preferred 
stock represented by ful! paid Ist pref. stock allotment certificates. 

The directors are: Louis Bloch (Pres.), Charles R. Blyth, Herbert Fleish- 
hacker, Mortimer Fleishhacker, Wm. Pierce Johnson (Chairman), A. J. 
Lewthwaite (Exec. Vice-Pres.). A. B. Martin (Exc. Vice-Pres.), Charles 
K. McIntosh, E. 8. Pillsbury, Frank Schwabacher (Vice-Pres.), and James 
H. Schwabacher, al! of San Francisco, Calif. and C. A. Morden of Portland, 
Ore. and Henry C. Olcott of Chicago, Il] 

Other officers are: F. G. Wight, Vice-President: Charles 
Treas. and Asst. Sec.: D. J. Goldsmith, Secretary; John L. 
troller.—V. 123, p. 90. 

} 


Daley’s. Inc., Los Angeles.— Stock Offered 

This company. which operates a chain of 160 grocery stores, -is offering 
the unsold balance of $500.000 8% cum. pref. (a. & d.) stock, par $1. 
Divs. payable Q.-J. 1. Exempt from Federal normal and California 
personal property tax. 

The company has purchased the stock, good will and fixtures of the 
United Wholesale Grocery Co., which operates 10 cash-and-carry whole- 
sale stations in Los Angeles and beach cities. 

The company, in a circular. says in substance: 

Daley's Inc. was incorp. in 1917 in California. During the past 5 years 
it has distributed more than $20,000,000 worth of food products in Southern 
California, and added 100 new stores. 

The general administrative offices and warehouse are located at 751 
Terminal St., on the Wholesale Terminal Market District of Los Angeles. 
Goods are received here from all over the world and distributed by motor 
truck to various store units. In the same building the company owns a 
bakeshop especially designed and equipped with the most modern machinery 
for manufacture of bakery products, and certain crocery specialties to supply 
its stores. Under the same roof, and controlled by stock ownership, is 
conducted a modern wholesale food establishment, selling to the general 
retail grocery trade. 

Real Estate.—-The only real property ownership of the corporation is a 
tract of land of about 45,000 sq fe , extending from Essex St. to Paloma 
St., between 15th and 16th Sts., Los Angeles, and on which is located the 
company’s garage, salvage yard, fixture storage houses and incinerator. 
This property is on the books of the company at its original price, although 
it has greatly enhanced in value since purchase. 

Capitalization as of Dec. 31 1925— 

Preferred stock, par value $1 $2,000,000 $201,204 
Common stock, par value $1 _- Scie enieaog 1,000,000 $22,991 

Company has no bonds or mortgage debts outstanding except a small 
purchase mortgage. It has no past due current debts. Its income from 
discounts alone last year amounted to 2% of its sales. 

Dividends.—Company has paid dividends at the rate of 8% on its preferred 
stock without interruption since issuance. Dividends on common stock 
in + amount of 87% have been paid since 1921, being an average of 17 4 % 

early. 

. Sales, &c.—The company's sales and profits after depreciation and 

taxes for the past five years are as follows: 
Profit Before 
Deprec. or 


M. Whitney, 
Seely, Comp- 


Authorized. Outstand’g. 


"— After Profit After 


Calendar Years— Sales Inc. Tazes Jeprec. Inc. Taxes 
SS $2,939,027 54,200 28,807 25.31: 
aes 3,053,311 61,059 21,977 19,378 
ae ir 3,938,385 84,193 43,761 37,728 
| ase 4,608,930 142,204 91,957 80,766 
ea 6,248,358 174,151 128,709 112,211 


Note.—Loss of net profits in 1922 was due to the heavy drop in prices 
affecting inventories and excessive depreciation of fixed assets. 


Davison Chemical Co.—Listings.— Acquisitions.— 
The New York Stock Exchange has authorized the listing of $3,000,000 
ing the total authorized issue) of A eng 644% gold debentures, due Jan. 
1931, which are issued and outstanding in the hands of the public. (For 
effering, see V. 121, p. 3136). 
The New York Stock Exchange has also authorized the listing of 75,000 
additiona! shares of common stock without par value, on official notice of 
issuance in exchange for shares of stock of the fertilizer distributing com- 
panies named below, making the total amount applied for 310,000 shares. 
The directors on April 30 1926, May 28 1926, and July 6 1926 authorized 
the issuance of not exceeding 75,000 shares of Common stock as follows: 
Not exceeding 83 shares of stock for each 16 shares of stock of the Eastern 
Cotton Oil Co., valued at $166 per share; not exceeding 25 shares of stock 
for each 8 shares of stock of the Meadows Fertilizer Co., valued at $100 
per share; not exceeding 33 shares of stock for each 32 shares of stock of 
the Alliance Fertilizer Co., valued at $33 per share: and not exceeding 
110 shares of the stock for each 32 shares of the stock of the Miller Fertilizer 
Co., valued at $110 per share.—V. 123, p. 90. 


De Beers Consolidated Mines, Ltd.—Dividend.— 

A dividend of $1 70 per share has been declared on the Central Union 
Trust Co. certificates ‘‘American shares,’’ payable July 17 to holders of 
record July 16.—V. 122, p. 3459. 


Dominion Stores Ltd. ' 

1926—June— 1925. Increase.| 1926—6 Mos.—1925. Increase. 
$1,171,167 $903,147 $268 .020 $7,062,690 $5,512,804 $1,549,886 

The company announced that it now has 411 stores in operation, 29 
having been acquired during the year.—V/ 122, p. 3610. 


Dorries Hotel Co. (The Tivoli Hotel), Biloxi, Miss. 
Bonds Offered.—The Mississippi Mortgage & Bond Co., 
Gulfport, Miss., Canal Bank & Trust Co., Watson, Williams 
& Co., Sutherlin, Barry & Co., Inc., and Eustis & Jones, 
New Orleans, La., are offering at 100 and int. $225,000 Ist 
(closed) mtge. 7% serial gold bonds. 

Dated July 1 1926; due 1928-36. Denom. $1,000 and $500 (£500 bonds 
in 1935 maturity only). Prin. and int. (J. & J.) payable at the First Na- 
tional Bank of Biloxi, trustee, or at the Canal Bank & Trust Co., New Or- 
leans, La. Ked., all or part in the inverse of numerical order on any int. 
date on 60 days’ notice at 1054 and int. 

Security.—These bonds, a direct obligation of the Dorries Hotel Co., will 
be secured by a closed lst mtge. on the entire property, including land, 
buildings, furniture, equipment, &c., valued as follows: Hotel building, 
$400.000; furniture and equipment, $50,000; land, $69,000; total property 
value, $519,000. 

Property.—-The property has a beach frontage of 230 ft. on East Beach 
Boulevard, just west of Kubn St., by a depth of 450 ft This hotel will be 
of reinforced concrete construction comprising 64 guest rooms, each with 
bath, 16 2-room complete apartments with bath, and 8 large complete 
3-room apartments with bath 

Capitalization.—-These bonds are followed by an authorized issue of 
$200,000 capital stock fully paid in and outstanding and a surplus of $100,- 
000, each $100 of stock having been sold for $150. 

Endorsement Payment of principal and interest charges is personally 
guaranteed by Louis Braun and Carl] Dorries, large owners of the capital 
stock and other holdings 

Estimated Earnings It is estimated that earnings per year, based on 
9 months’ operation, allowing 15% for vacancies during this period, is 
$77 .760 net 

Sinking Fund.—The mortgage provides that beginning July 1 1927 a 
monthly payment of 1-12th annual interest and principal requirements for 
the next succeeding 12 calendar months will be made to the trustee as a 
sinking fund for the payment of the bonds and interest coupons Interest 
requirements prior to July 1 1927 are to be cared for by similar sinking fund 
payments. 


Sale 


Dravo Contracting Co.—-Equip. Trusts Sold.—The Bank 
of Pittsburgh have sold at from 97.84 and div. to 100.48 








and div., to yield from 4.50% to 5.50%, aceording to 
maturity, $500,000 5-year serial 5% equipment trust 
certificates, series C. (issued under the Philadelphia plan). 

Guaranty.—Guaranteed unconditionally, jointly and severally, as to 
payment of principal and dividends, by endorsement of the Dravo Contract- 
ing Co. and the Keystone Sand & Supply Co. 

Dated Aug. 1 1926, due annually from Aug. 1 1927 to Aug. 1 1921. inel. 
Denom. $1 090 c*. Red. on 4 week's notice as a whole at 102 and div. 
Principal and div. warrants payable (A. & F.) at the office of the trustee, 
without deduction for the norma! Federal income tax up to 2% —free of 
the Pennsyivania 4 mill tax. Bank of Pittsburgh N. A., Pittsburgh, Pa., 
trustee. 

Data From Letter of R. M. Dravo, Vice-President of Company. 

Security.—Specificalty secured by title to 10 new all-steel barges now 
being built, one new all-stec! sand digger now being built, one new all-steel 
Diesel towboat now being built. and one towboat (Victory) costing »193,000, 
four all-steel barges now in use. This equipment will have a sound value 
in excess of $690,000. The title to the equipment is to be vested in the 
trustee and the equipment is to be leased to the Keystone Sand & Supply 
Co, at a rental sufficient to pay these certificates and the dividend warrants 
and other payments as they come due. 

issefs, The balance sheet of the Dravo Contracting Co. and the Key- 
stone Sand & Supply Co. as of May 31 1926 show combined net tangible 
assets of $3,996.045, applicable to this issue of »500,000 of certificates. 

Earninos.—-The average annual earnings of the Dravo Contracting Co. 
and the Keystone Sand & Supply Co. for the 5 years ending Dec. 31 1925, 
before depreciation were $782.934 or more than 20 times the dividend 
requirements and approximately 4 times the maximum annual maturing 
principa! and dividend requirements on all funded indebtedness including 


this issue of certificates. 
Pravo Contracting Co.Company or predecessor companies, organized 
in 1891, has for the past 35 years been engaged in river improvement work, 


including dredging and the construction of dams, locks, river walls, bridge 
substructures and wharves as well as c onerete buildings and mil! foundations 
mine shafts and tunnels, and is one of the leading and most successful 
companies in this industry. As a desirable adjunct to its business, the 
company early began the manufacture of a large part of its equipment. 
This department of its business has been steadily expanded and the com- 
pany is now one of the leading builders of inland water-wav, harbor, floating 
and terminal equipment. Among its products are lock gates, Drave 
whirlers, derrick beats, concrete mixer boats, lighters and floating cranes, 
dredees and sand dicgers. stec] barges and steam and oil engine towboats, 
as well as tanks, pontoons and coal tipples 

Company owns a tract of land of about 60 acres on Neville Island in the 
Ohio River, about 5 miles from Pittsburgh, on which are located its manu- 
facturing and fabricating plants including eempletely equipped machine, 
forge, boiler, structural and plate shops with boat yards for fitting and 
launching bulls. 

ceystone Sand & Supply Co.—Company and predecessors, lessee of this 
equipment, has been engaged in the sand and gravel business since 1902 
and is one of the largest producers and distributors of these preducts im 
the Pittsburgh district This company, through ownership of 9 islands 
located advantgeously to its principal markets, is assured of an abundant 
supply of sand and gravel for many years to come. Upon delivery of the 
equipment now being constructed, the company will own 4 sand and gravel 
dredges, 53 sand and gravel barges and 3 steel towhoats.—V. 119, p. 2886. 


Dwight Manufacturing Co.—Balance Sheet May 29.— 


Assets— 1926. 1925. | TAabtitites— 1926. 1925. 
Real est. & mach _ _$3,000,000 $3,000,000 | Capital stock ----- $3,000,000 $2,400,000 
Merchandise..... 2,076,541 2,394,907 | Notes payable__.. 2,850,000 4,975,000 
Selling agents....| 543,029 eee | Other cur. assets.. 151,692 104,594 
Acc'ts receivable _ _{ 72,599 | Deprec'n reserve... 118,886 46,205 
EEE 915,452 691,926 Guaranteed & re- 

Profit and loss... 451,237 843,032, newalreserve... 865,681 36,265 








Total.......-.$6,986,259 $7,562,064 Total.........$6,986,259 $7,562,064 

During the year ended May 29 1926, the par value of the capital stoek 
was reduced from $100 to $25 per share and 96,000 new shares were issued 
for cash at par.—V. 121, p. 845. 

Englewood (N. J.) Gardens.—Bonds Offered.—G. L. 
Miller & Co., Ine., are offering at 100 and int. $585,000 Ist 
mtge. 7% real estate gold bonds. 

Dated May 15 1926; due 1928-36. Principal and interest payable (M. & 


N.) at any office of G. L. Miller & Co., Inc., or at the Guaranty Trust Oece., 
140 Broadway, N. Y. City. Callable in the inverse of their numerical 


| order at 102 and int. on any interest payment date on 90 days’ prior written 


notice. Norma! Federal income tax refunded or paid up to 4%. Various 
State or District taxes refunded. Denom. $1,000, $500, $100.c* Rollin 


J. Francis, trustee. 

Building.—-When completed, will contain 5 stories and basement com- 
posed of 4 units separated by fire walls, each unit having separate entranee 
and elevator service. 

Englewood Gardens is being erected on a plot facing approximately 216 
ft. on Palisade Ave. with a depth of approximately 244 ft., between Grand 
Ave. and Dwight Place, Engleweed, N.J. The plans call for approximately 
96 apartments with a total of 337 rooms. 

Security.—Secured by a direct closed first mortgage on land and building 
appraised at $990.000, and a first claim in idffect on net annual earnings 
appraised at $100,500. 

Moritgagor.—Englewood Building Corp., 220 Broadway, N. Y. City: 
President, Frank E. Stripe; Vice-President, W. Stanley Billington; Secre- 
tary, W. Ward Smith, Jr.; Treasurer, Fred B. Sullivan. 

Guarantee.—Interest and principal unconditionally guaranteed by the 
G. L. Miller Bond & Mortgage Guarantee Corp., a separate but allied 
company organized under and subject to the Insurance Law of the State 
of New York. The guarantee is optional with the investor. With the 
guarantee the bonds yield 644%; without the guarantee their yleld is 7%. 


First National Stores, Inc.—-Sales.— 

Period Ended July 3— 1926—5 Weeks-—1925. 1926-—6 Mos.—1925. 
Sales _ _ - __... $5,475,916 $4,938,621 $28,985,587 $26,167,376 
—V. 122, p. 3348. 


Fox Film Corporation.-Larnings. 

Period End. June 26— 1926-—3 Mos.—1925. 1926-—26 Wks.—1925. 
Gross earnings__._._...-. $3,494,708 $2,783,248 $7,212,262 $5,746,768 
—V. 122, p. 3091. 

Franklin Arms, Bloomfield, N. J.—Bonds Offered.— 
G. L. Miller & Co., Ine., are offering at prices to yield from 
6.43% to 7°, according to maturity, $215,000 Ist mtge. 
CF real estate gold bonds. 

Dated May 15 1926; due 1928-36. Principal and interest (M. & N.) 
payable at any office of G. L. Miller & Co., Inc., or at the Guaranty Trust 
Co., 140 Broadway, N. Y. City. Callable in the inverse of their numerical 
order at 102 and interest on any interest payment date upon 90 days’ prior 
written notice. Normal Federal income tax refunded or paid up to 4%. 
Various State or District taxes refunded. Denom. $1,000, $500, $100c*. 
Rollin J. Francis, trustee. 

Security.—Secured by a direct closed first mortgage on land and building 
appraised at $329,300, and a first claim in effect on net annual earnings 
appraised at $36,750. 

Guarantee.— Principal and interest unconditionally guaranteed by the 
G. L. Miller Bond & Mortgage Guarantee Corp. 

Building Will be 4-story apartment structure of approximately 139 
rooms, divided into 49 apartments of 2, 3 and 4 rooms with baths and 
kitchens or kitchenettes. Will be erected on a plot fronting appropmeatny 
180 ft. on Franklin St. and 122 ft. on Berkeley P1l., Bloomfield, N. J. 

Mortgagor.— Bonds will be the direct obligation of Franklin Arms, Inc.: 
James Haines, Pres.; Julius Haines, Vice-Pres., & Treas.; John Haines, 
Sec’y. 


General Electric Co.—To Report Earnings Quarterly— 
Change in Dividend Date—Orders Received.— 


The company will report earnings quarterly to its stockholders, President 
Gerard Swope has announced. The announcement, made in the letter 


accompanying the report for the quarter ended June 30, reads as follows: 
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“With the object of keeping stockholders informed, quarterly statements 
of orders received have been nt with dividend checks for several ye 
For a lony time the officers have been developing plans for reporting earnings 
quarterly to stockholders A statement of the earnings for the half-year 
ended June 30 1926. which could not be prepared in time to send herewith 
will be published before the end of this month To carry out the p of 
sending quarter! tatements to each stockholder with the dividends. it l 
be necessary to change the dividend date from the 15th to about the 25th 
of the month, and the next quarterly dividend will accordingly be payable 
on or about Oct. 25 1926. and ill be accompanied by a statement o f orde 
received and earnings for the first nine months of this year 

Orders Received for Quarter and Sit Months Ended June 30 

Period End. June 30 1026 1925 1924 1924 
3 month $75,972,062 $66.46 } 710 
§ months 165,405,720 150.3 755 

In the first six months there have b ling 
Saturda: howing orders received thus f te 
of better than $1.00 OO per da ’ 123 i 

Genere! Motors Corp. June Sales. 

In June General Motors dealers sold at retail 117.176 cars and trucks 
compared with 75.864 in June, 1925 and 65.224 in June, 1924 

The company has issued the following announcement 

‘Retail sales of motor cars by dealers throughout the United States as 
well as in every country of the world follow a seasonal variation The 
smallest aggrevate sales take place in November, December and January 
and the largest in March, April and May For this reason June retail sales 
of General Motors cars and trucks show a decline over April and May, but 


allowing for the 
maintained 


seasonal variation the trend of these months is being fully 


In the 6 months ended June 30 the total retail sales of General Motor 
cars by dealers was 620,190, compared with 396.360 in the first 6 months of 
1925, an increase of 56% Sales to dealers by the manufacturing di visi ns 
of General Motors in the first 6 months of this year totaled 636,087, com- 
pared with 389,209 in 1925, an increase of 63% 

Dealers Sales to User Dirisions Sales to Dealers — 

1926 1925 9124 1926 1925 1924 
January 53,698 25.593 33.574 76,332 30,642 61,4395 
February 64.971 39.579 50.007 91,313 49,146 75.668 
March 106.051 70,594 57.205 113.341 75.527 75.484 
April 136.643 97.242 89,583 122.742 85.583 58,609 
May 141.651 87,488 84,715 120,979 77,223 45.965 
June 117,176 75,864 65,224 111,380 71,088 32,954 
Total 6 months 620,190 396.360 380,308 6:36 O87 389.209 353.099 


“These figures include passenger cars : and trucks sold in the United States 





Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile 
Oakland, Buick and Cadillac io rn Bon Ba divisions of General Motors } 
7 123, p. 91 } 
Gerst Brothers Packi ing c e., Bt. ae ean Mo. Bon 
Offe ed, Waldheim-Platt & , Ine Louis, are offering 
at JOO and int. 200 000 vg Pee a) mie G14! serial 
wold bonds 
| 
Dated June 43 1928 due erialls Jay 1] 1928 37 Interest | bile 
J.& J.) at Boatme National bank, trustee Federal nor al income tax | 
not in excess of v ‘ umed by compan: Denom. $1 000, $500 and S100 | 
Red. at a premium of of ] per alnum from date of redemption to dats 
of maturity ' 
Security These bonds are a direct obligation of the compan founded 3 
more than 50 years azo Secured by first closed mortgage cn all real estate 
plant and equipment of the company The land comprises appre ximatel 
59,000 square feet in the north central part of St Aa uis, on Prairie Ave 
Luc St. and Cote Brilliante Ave Improvements consist of a moder i 
packing plant now under construction, to be completed about Jan. 1 1927. 
rf Total fixed asset land, buildings and equipment have a value | 
Of $414,000: in addition, net quick assets amount to $157 000 This security 
represent SY S50 for each $1,000 of bonded iIndebtedie 
Capitalization "This issue is followed by an authorized amount of $100 
000 of 7 pref. stock, on which divs. are being paid regularly, $150,000 of 
Class ‘‘A"’’ common stock, and 5,000 sheres of class RB") common stock 
karning With the completion of the new plant, it is estimated net 
earnin Will be equal to 5 times intere requirement 
sillette Safety Razor Co.— Ferlra Dividend of 25e. 
The directors h e declared an extra dividend of 2« per share in addi 
tion to the rerulor quarterly dividend of 75 per hare « tive utstandin 
2 OOO 000 s} es of capital stock, no par value, payable ept. 1 to holders 
O1 recor Aug Like ar unit vere 1 ( ‘ t j ! Len i 102 nd 
March | and June 1 10u 
Earninas 6 onths ended June 30 1926 1925 1994 
Net ine ifter re for taxe AC $f,,.003 674 ee , O65 $5.037 973 | 
V. 122, p. 2660 ' 
| 
. . . } / ff 
Goodyear Tire & Rubber Co.—Proposals for Paym f | 
Accumulated bi d nd ‘| Che ating ysed pus ment of DACK j 
“eis , oe , ! 
dividends has been under dise ussion by the officials of the } 
company and the protective committee representing those | 
stockholders who did not agree to the 1921 reorganization | 


plan. Thompson, Hines & Flory, counsel for the committee, 
has sent a letter to the non-agreeing holders which says 
in substance: 

We are apprehensive that the management is favorably considering a 
plan of reorganization that involve the retirement of over $20,000,000 
Ist mtge. bonds at a premium in excess of $4,000,000, a like amourit of de- ' 
bentures at a premium exceeding $2,000,000 and $15,000,000 prior prefer- 
ence stock at $1,500,000 premium, all of which will entail expenditures for 


commissions, discounts, attorney’s fees and other reorganization expenses. 

The company has in its treasury unissued pref. stock more than sufficient, 
at par, to pay the back dividends upon the outst: inding pref. stock. A 
statement of Dec. 31 1925 shows a surplus of $30 649,319 in addition to a 
$7 500.000 special reserve for protection against a decline in crude rubber. 

As we think the company should at all times be in a strong cash position, 
we are of the opinion that its cash should not be depleted for the payment 
of back dividends or for any expenses of new financing, but that the 
dividends on the pref. stock should be paid in pref. stock, now in the 
pany’s treasury. 

res. FP. W. July 
statement: 

The management has had under active consideration for some time the 
problem of meeting the back dividend claims of pref. stockholders and is 
anxious that some action be taken as soon as a practical solution is found. 
The company has received constructive suggestions from stockholders 
representatives of the different classes and the recent proposal by some that 
payment of back dividends be made in pref. stock is but one of a number 
of suggestions which have been under consideration 

No conclusion has yet been reached as to the desirability of refunding the 
company’s senior securities, with consequent readjustment of interest rates 
and sinking fund requirements. This problem has an import r bearing 
on the dividend position of both the pref. and common stocks. A refunding 
operation will not be undertaken unless it is clearly in the inte rest of stock- 
holders as a whole, nor unless approved by the stockholders afte T due con- 
sideration, ample opportunity for which will be afforded. —V. , p. 2660 


Three 


back 
com- 


Litchfield on 15 issued the following 


Hamburg-American Line.—To Purchase 
from American Ship & Commerce Corp.— 
See American Ship & Commerce Corp. above.— V. 122, 


Hammer-Bray Co. (Nev.), Oakland, Calif.—<Stock 
Offered.—T. R. Jump & Co.and O. A. Lindstrom «& Co., 
San Francisco, are offering at $100 per share $250,000 8S“; 
cum. pref. stock (with privilege of subscribing for an equal 
number of common shares at $20 per share). 

Divs. payable Q-J. Pref. stock is callable at $110 and div. 


Steamers 


Dp. 3217. 


Exempt 
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Federal income tax Depositary and transfer agent, Central National 
3 b Oakl if Calif. 

( ty n (After Financing Authorized Outstand'q. 
Preferred stock $500,000 $500,000 
( nmon stock 250,000 200 000 

I n & fter deducting all charges, the company earned on the 
out ing common stock an average of 2] over a period cf 8 years, and 

i re Of 24°; for the last 4 year In addition it is earning on the 

t outstanding preferred issue over 24 times the necessary dividend 

! i its The business has shown a steady and constant growth and 

substantial increase in sales volume for each of the 23 years it has been 
in @Xi t 

Pla in 1918 the plant was moved to its prese nt site at 26th Ave. and 
East 12th St., Oakland, Calif., and since then additional purchases of adjoin- 
ing property have brought the area of the plant up to nearly 4 acres. The 
product of this plant is the well-known line of over 70 models of ‘‘spark"’ 
wood, coal, gas and combination ranges. 

Pu Se For expansion of the mpany’'s business, &c 

Directors are: George Hammer “Pr s.: F. A. Gercic 2 V .-Pres. & Supt.; 
W. A. DeWitt, Sec.-Treas.; W. F. Cordes, and 8S. E. Biddle 

Hartman Corp., Chicago.—New Issue of Class A Stock 
Created—To Pay Dividends in Future in Stock Instead of in 
Ca h. 

Phe stockholders on July 15 ratified the proposed change in capitalization 
by which existing shares of common stock are to be exchanged for an equal 
umber of class I shares without par value, while there is created a new 
class As ck. with sult par value, intended to be used for the payment of 
dividends in the near future. The new class A stock is to bear accumulative 
preferential dividends at the rate of $2 per share per annum and to be 
redeemable at $30 per share. 

It the intention of the directors presently to declare one year's dividends 
in advance on the present common stock in the proportion of one share of 
( \ stock for every 10 shares of common stock owned. This dividend 
to be payable quarterly on regular dividend dates. It is likewise intended 
to declare in advance the first year’s dividend of $2 per share in cash on the 
hn class A stock. 

rhe company’s bankers have concluded arrangements whereby without 
cost to the stockholders desiring to sell their new class A stock, they only have 
a market for the shares until an open market is established. The present 
bid price for the class A stock on a ‘‘when, as and if issued" basis being $26 
per shar It is proposed to apply for the listing of the new class A stock 
on the New York stock exchange. See also V. 122, p. 3460. 


Hathaway Baking Co., Boston.—Slock Inc.—Acquis.— 


The company has increased its stock by 2,000 shares of class A preferred 





stock, no par value, and 8.000 shares of common stock, of no par value. 
Of this additional stock 1,310 shares of cl ass A preference and the same 
number of common shares are issued in exchange for capital stock of the 
Dube Quality Bakery, Inc on the basis of one share each of class A pref- 
erence and common for each $100 of tangible assets of the Dube company. 

The ning shares of common are offered to common stockholders 
at $6 ire in the ratio of one new share for each 20 held. Rights expire 
Aug. | “At iditional right of subscribers to the common stock is offered to 
underwrite at $5 50 a share all unsubscribed stock of this issue, which will 
be divided proportionately between such underwriters.—See also V. 122, 
Pp. 19 25. 

Hayes Wheel Co.—Suit Dismissed. 


Justin R 
Wheel Co 
two 


Whiting, attorney for the company says: “In a suit by Kelsey 
against Hayes Wheel Co., the District Court of Detroit nearly 

ago held that the Hayes Wheel Co. infringed a Michelin patent 
covering a spring clamp by which the rim is yore iy the felloe. The 
fastening means used by the Hayes wheels is the attached lug. The Circuit 


years 


Court of Appeals on July 1 reversed the decision of the District Court 
and dismissed the suit, holding that the Hayes structure does not infringe 
this patent, but uses a different fastening. Over 20,000,000 wheels were 
involved, V. 122, p. 2509. 


Hobbs’ Wall & Co.—Eurnings Year Ended Dec. dt 1925.— 








Gross earnings $211,685 
Int. chee $63,691; depin., $54,884; deprec., $41 696; total 160,271 
Property destroyed and scrapped : 5,379 
Bal ce ilable for Federal income taxes, &e $46,036 
V.119,13 7 
The Hotel Gary Co.), Gary, Ind.—Bonds Offered.— 
Greenebaum Sons Securities orp. are offering at prices to 
vield trom 6.07% to 6.50! according to maturit $1,700,- 
(Mu) | ‘ G44°%, i cis 
Pete j 1 1926. maturing ser ? lly 2 to 15 year Principal 
j LL& J | ble eof Greene mi Sc Investment Co., 
( ad ¢ ectitrle | ‘ of ne mi Denom. S100, 
< j OW) « Kel j erest date b wiv nz 60 days 
I ‘ ‘ tie ri er |‘ nea ji est ‘lhe hberrower grees to 
ele ‘ ly I | xX ul t 2 nel ar Stute taxes up to 
‘ incl} | mie 1 hye ' er ! cle fer ! nti deposits 
r PETE ] f j C'¢ t meet interest nd 
met 
; r Se. , } ( ed Ist mtve. on valuable lai 160x125 ft 
o ed i fee d I rising hat ‘ sidered the me itive corner 
in the heart of Gar > stor) nd basement, } el, apartment, store and 
Commer lC lub Building of fireprocf construction, to contain 354 rooms; 
fur equipme t tie] Carn 
Valu Independent expert appraisal of the proyerty, when com 
pleted, places the t il value at S2.875.000 
1 i J? é [he structure will be leased to C. G. and C. L. Holden 
fer » years at a net annual ret lof $198.500 for 5 yea and $173,500 
for 20 years, which is considerably more than sufficient to meet annual 
interest « iree d prince} payment 
Appre P ct Plans for the rew hotel and the method of financing 
have hee pproved by the Gary Land Co subsidiary of the United States 
Steel Cor qualified approval of the hotel has also been given by 
both the Chamber of Commerce and the Commercial Club of Gary, the 
latter organization having take 20-year lease on space in the building 
Ow hin & Personal Guarantees lhe bonds are a direct obligation of 
the Hotel Gary Co., headed by Marcello Gerometta, a leading contractor 
and builder in Gar In addition, Mr. Gerometta personally guarantees 
prompt payment of principal and interest 
Houston Oil Co. (of Texas).—Harnings.— 
Quar. End. June 30— ——6 Mos. June 30— 
x1926. 925 x1926. 1925 
Gross earn. from oil, &c_ $1,940,831 $1,013,891 $3,236,414 $1, 922, 503 
Op.& gen.exp.(incl.tax 1,051,720 450,178 1.775,623 773.988 


Net earns. before depr. 
and depletion y$889,111 $563.713 y$1,460,791 
x And Houston Pipe Line Co., Houston, Texas. 
y Also before deducting amortization of funded debt discount.—V. 
23 29, 


$1,148,516 


122, 
Pp. 
International Cement Corp.— New Financing.— 
The directors have approved the issuance of an offer to the common 
stockholders at $50 a share, 62,500 shares of common stock, at the rate 
of one share for each eight shares held, to be made pro rata to stockholders 


of record July 27 Payment for the shares sheuld be made not later 
than Aug. 11 1926 to the Equitable Trust Co., 37 Wall St., N. Y. City. 


Warrants covering the rights will be forwarded to stockholders as soon as 
practicable after July 27 This offering has been underwritten and appli- 
cation will be made to list these shares on the New York Stock Exchange. 

The proceeds will be used to finance in part an expansion program 
completed and to be completed of approximately $5,000,000. Upon 
the completion of this program the company will have a potential capacity 
of 14,000,000 bbls. carried on its books at an approximate net plant and 
property value of $2 30 per barrel.—V. 122, p. 2956. 


International Match Corp.—To Increase Pref. Stock. 


The stockholders will vote Aug. 3 on authorizing the issuance of 450,000 
in addition to the 900,000 shares 
making the total authorized stock of this 


shares of participating preference stock, 
now authorized and outstanding, 





from personal property tax in California. Divs. exempt from normal 


class 1,350,000 shares. This, 


it is announced, will place the corporation 











Jury 17 1926.] 


in’a position to finance 


) » its further and continued growth at any time when 
such financing may u 


be needed .—V p. 2662. 
Const 


9 
“=, 


u tion ¢ of the Bitohe Stor- 
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International Paper Co. 
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practically all of them being built with electrical refrigeration equipment. 
Company also does a large business in wall and display cases and retail 
store fixtures, together with several other products adv :ntageousls handled 
in connection with these principal lines. 


age Lbam.—The following announcement was ‘made on July L: acl mous rn manufacturing plant is owned by the company in Chicago, 
In conjunction with its hydro-electric plants on the Gatineau River at pr the ful y equipped office is maintained in New York City. amas 
Farmers Rapids, Chelsea and Paugan Falls, the company is bui iding al Net sal oe ln coun oe ~ — ay i in fottow the leading cities of the U. 8. 
storage dam at Bitobe, about 116 miles above Chelsea. under the direction 10 M End ars have . cas a ows: “) a 
of the Quebec Streams Commission \ reasonable storage reservoir site | May ay 1926 , 1925 “1924 ears nde uly 31 1922 =" 1921. f 
van "ee 9 dar site where : ym: rativel < . cam ll raise reich 'a.. : = - Cae ‘ a : Vee 
of a oxiating | | oa te 5 la! ° oh W Band ‘ alex aieave th d : eC ~~ ad HA 184 Regt vol $1.141.695 $1, 148, ‘O38 $924,189 $769,098 
tributing drainage area sufficient to fill the reservoir capacity to be created. ticle - — ng a moe ow oa » years ending July 31 1925 net earnings available for 
Surveys of the Gatineau River indicated that such a sit existed at Bitobe | interest and Federal taxes, after a charges, incl. depreciation and appro- 
By building a dam across the river at this location a lake will be created ca Se profit shi wring fund, have averaged $119: 519 annually; after 
which will have a water surface of 64.000 acres. and which will impound over Jul - ay ber the annual + lr en yr was $108,013. For the 12 months ended 
82 billion cu. ft. of water. The drainaze area above the @am is about 6,200 | Fe , ad 10 2 net sarnings bx 7 deduc ting Interest and taxes were $137 377. 
sq. miles, the run-off from which ll be sufficient to fill the proposed lake f y , - months to May 31 1926 the net carnings were at * twice those 
during freshet pericds hse ates water will tee relenend from the lake for 4 corresponding period of the pre vious fiscal year. — The maximum 
at such a rate as to give a reculated flow of Chelsea of from 8.000 to 10.000 | a Rog 9S s x, arge on the company’s funded debt, including these 
: rt er seco! lepending upon tlt ¢ ritatic in anv gi ering | a Pet ¢ 
ys eee in 0 0 te ne of pccoame B ott road z so mg ain le abate oe — , Aa no on time sale S of soda fountains are shown on the books only as 
of the dam were taken in over the snow nat winter. Seealso V. 123. p. 212. © ctions are made on deferred payment sales. As of May 31 1926, these 
unr ‘ealized profits, less reserves, were carried at $120,331. 
International Standard Electric Corn.— (Contec *urpose.—Is largely to fund over a suitable period expenses incurred by 
The opening of certain circuits in a toll cable provided by the French | th iW company mace Se very large increase in its business, The bonds 
Government to connect Paris with Strasbourg, capital of Alsace-Lorraine, | qd f B.. ‘e aye »y deferred payments due the company on sales—the total 
was recently announced In the not distant future it will connect also with | et oy ih oo beg ary pot present are more than sufficient to liquidate the 
1¢ SwissCall system. scable, ¥ s 0 : aris-Nancy-Stras- “es - 4 : 
ard toll pn wo Rt. a Aan te me ey ae oo —_ . oe Te ie | 4 See uri ty. Bonds are direct obiigations of the company, and will at all 
graphiques et Telephoniques at its plant in Conflans, near Paris, according imes be specifically secured by deposit with the trustee to an amount of 


to the International Standard Electric Corp 

supervision of that corporation's engineers. 

French Government, when completed, 
An additional cable 


specifications and with the 
The cost of the project to the 
will be about $9,000,000. 


is being constructed from Selestat, a city aong the 


route of the Paris-Nancy-Strasbourg cable, southward through Mulhouse 
and Colmar to Basle, to connect with the Swiss cable system.  Lignes 
Telegraphiques et Telephoniques is building the cable and Le Materiel 


Telephonique the loading coils and repeaters Lignes Telegraphiques et 


Telephoniques, Le Materiel Telephonique and Standard Telephones and 
Cables, Ltd., are companies affiliated with the International Standard 
Electric Corp 


The corporation has also received an order by cable through its associated 
Australian company from the Australian Government for a single channel 
carrier telephone system. The equipment called for will provide an 
addition: il channel for long distance telephone communication over existing 
wire lines by means of ‘‘carrier’’ currents higher in frequency than speech 
currents In addition, carrier current equipment furnished by Inter 
national Standard has just been cut into service by the Postmaster’ General's 
Department between the cities of Sydney and West Maitland. The equip 
ment not only provides six additional telephone channels over existing 
wire lines but also makes possible important improvements in the quality 





of the telephone transmission between widely separated cities Thsu, by 
connecting the new circuits to existing International Standard type carrier 
circuits between Sydney and Melbourne and to ordinary overhead tele 
phone lines between West Maitland and Brisbane, high-crade telephone 
transmission may be obtained between Melbourne, the capital of Victoria, 
and Brisbane, the capital of Queensland, a distance of 1,239 miles 

!. 123, p. 212 

Interstate iron & Steel Co.— 4°; Back Lividend—T 
Refund 8‘ 20N { 

The directors have declared a dividend cf 4 to apply on account of 
accumulated dividcen« ind the regular quarterly dividerd of 1%, on 
the preferred stock, beth payable Sept. 1 to holders ef record Aug. 20 
After payment of the above there will be a total of 5% still due on the 
preferred ‘ Maret ] t 3! s paid or account of accumulations and 
on June 3 | 

The stockholders will vote July 28 on approving an issue of $4.000.000 
5! bonds The proceeds, it is understood, will be used to retire $3 353 
400 series A 8°; bonds, due 194] V. 122, p. 2510 

Intertype Corp. v President and Chairman.— 

Neal Dow Becker has been elected President, succeeding H. R. Swartz 
who has been elected Chairman of the board ¥. 122, Dp. 2201. 

Island Creek Coal Co. —Production.— 

Month of June *26 May ‘26. 
Bituminous coal (number of tons 581.743 583,645 
_— 122 p 3461. 

Jewel Tea Co., Inc.—S82 25 JD tecount of 
Arre Thi i f ( [ / 
stoc} le ‘ ' S fthetot end, 
» ¥. ) | ( ‘ ‘ ‘ ( 1 ‘ a 
Bl dt I ‘ ( ( ré ‘ er 
p prie ‘ t ‘ ‘ | ‘ ‘ | 
be « e 4 the pre 1? ‘ ‘ ‘ ‘ ve «7 
Apr os ‘ / ‘ j ret ! 
lov ‘ thre ! re i tie f 
S4 as re () ] ‘ Jul 1] 

W :_ ‘ ‘ ‘ ere ette ( ! A ‘ ing A.V. 
Tas tt " 

Jewelers B: uilding of Chicago. —Lease. 

The R cr of he Te ‘ 1 ' ‘ C hike rey 
has |e ed & Close ! ‘ le tot e Odo, fe ts executive offices 
foraterm of ‘ et ‘ on Sent } 1ev¢ , i’ JAY 

Jordan Motor Car Co.-—Huarning 

Quarter Ended 6 Mos. End 

Period June 20 26. Mar 51 26. June 30 of 
Sales $4 567 171) «=$4.629.109 88,196.4589 
Cost and expense 3,419,215 1,440 467 7.859.682 

Operating profit $148,256 $1SS8.642 $536 S98 
Other income 44.550 96.192 101 022 

Total income $193,086 $244,834 $437 .920 
Depreciation and other charges 67.704 98.453 166.157 

Profit be fore re ler al taxes $125,382 $146,451 $271,763 
—V\ oe, Dp 53 

Keith Car & Mfg. Co., Sagamore, Mass.— Acyuir 
Cant ol ot Stand ad Tar (‘a Co. 

See that company below 

(G. R.) Kinney Co.. Inc., N. ¥Y.—June Sales. 

1926 June 1925 Decrease 1926 6 Mos 1925 Increase 
$1,531,098 $1,556,830 $25,732 $8,497,067 $5 389 547 $107 520 
—V. 122, p. 3461. 

Knight Soda Faeraqcig- ses Co.— Bond Offering. —In econ- 
nection with the « {fering two weeks ago of $500,000 collateral 
trust 6°) sé old bonds by the Union Trust Co., Chicago. 
at prices to per, > from 4%4 to 6° aecore to maturit 
we give the following particulars 

Dated July 1 1926: due serially 6 months to 5 vears Int able (J. & J 
at Union Trust Co., Chicago, trustee. without deduction cop arene il Federal 
income tax up to 2 Red. on any int. date at par and int. anda premium 
of \% of 1 for each year or fraction thereof of unexpired term Red. in 
reverse order of maturity if all bonds maturing within one year from date 
of redemption have already been retired Denoem. $1,000 c¢* in all ma 
turities: $500 denom. in the July 1 1931 maturity 

Data from Letter of President J. S. Knight, June 28. 


Company Business established in 1907 
manufacturers of soda fountains, which 
entire United States—shipments having 
10 months. These fountains are of the 


Is one of the 
they distribute 
been made 
most 


country's leading 
the 
last 
type 


throughout 
to 45 States in the 
modern and attractive 


not less than 125°) of the outstanding bonds of this issue, of good and 
collectible customers’ notes, none of which will be for an amount greater 
than 75°) of the net sale price of the new soda fountain to which it relates. 
Each note will be secured by chattel mortgage on such soda fountain: such 
notes are to mature principal and interest in equal consecutive monthly 
payments over a period of not more than 24 months, and that the notes, 
chattel mortgages and proper insurance coverage will all be assigned to the 
trustee, to be held under the conservative provisions of the trust indenture. 

While any of these bonds are outstanding the company will at all times 
maintain current assets of not less than 200° of current liabilities and net 
quick assets of not less than 200°) of the outstanding bonds of this issue 
and any other obligations of like tenor, if hereafter issued. 


Balance Sheet May 31 1926 (After Financing) 
Asse Liabilittes 
lant equipment, &« S411 Capttal stock £15.000 
« h 108 404 | lst mtge. 6 bonds 229.500 
Accoun's & notes receivable y 764 | Coll. trust 6°. bonds 500 000 
Inventories 4.830 |) Knicht trust serial note (due 
Instaliment contract notes 657 37 1026 306 8&0 O00 
Ao secured notes & ady 129.711 Account yable 73.340 
Invest ments 169 04 Accrued comm, & expenses 143,739 
Deferred charges 2,094 Federal income taxes 3,085 
Re for profit sharing bonus 28,370 
Reserve for Fed. income taxes. 57,576 
Total (each side). oo. a $2,267,029 Surplus 1,136,409 
. x Incl. estimated taxes on deferred installment contract payments.— 
5 Bay Ds ee 


Lago Oil Transport Co. 
holders. 


See Pan American Petroleum & Transport Co. 


Lan 


Offer Made to Minority Stock- 


below. 
caster Hotel Co., Lincoln, Neb. 


-V. 
Bonds 


22, p. 295¢€ 
Offered. 


| Real Estate Mortgage Trust Co., Lorenzo E. Anderson & 
Co. and Taussig, Dav, Fairbank & Co., Ine., St. Louis, 
are offering at prices to vield 5!4° to 67, according to 
maturity, SSO00,000 Ist mtge. serial 6% real estate gold 

| hords (seeured by Hotel rnhusker, Lineoln, Neb.) 

| Dated Aug. 1 1925; due serially Aug. 1 1928-1935. Denom. $1,000, 
$500 and $100. Vrincipal and interest (I. & A.) payable at the Real Estate 


Mortgage Trust Co., St. Louis, trustee. Callable on any interest date on 


60 days’ notice at 105 and int. if called on or before Aug. 1 1928; and at 103 
andint. if called after Aug. 1 1928, and on or before Aug. 1 1931; and at 
102 and int. if called thereafter 
Security Secured by a closed first mortgage on the land owned in fee, 
and the recently constructed 10-story hotel building, known as Hotel 
Cornhusker, located at the southwest corner of 13th and M Sts., Lincoln, 
Neb. Included in the security are all of the hotel furnishings and equipment. 
Valuation The buildir ind ground, exclusive of cost of financing, have 
been appraised at $1,611,178 
Income The following estimate of income, based on 75% occupancy, 
has been made by Harry L. Weaver, Pres. of the Lancaster Hotel Co. and 
Manager of the Hotel Cornhusker 
Gro nnual income (including rent from store $271, ae 
Operating expenses (including tax a 124,850 
Net annual income. Ee - "$146,390 
Larabce Flour Mills Co. f / 
See Commander Larabee Corp. above V. 122, p. 1619. 
Law & Finance Building, Pittsburgh. Bonds Offered. 
The F. H. Smith Co. 1s offering at 100 and int. $1,500,000 
Ist mtve. 614% e non Yu I bone 
Dated June 15 1926: maturities 2 to 10 years. Denom. $5,000, $1,000, 
$500 and $100 ($100 bonds in 3, 5 and 10-year maturities only)c*. Callable 
at 102 and int. on any interest date during first 4 years, thereafter at 101 
and int. Principal and int J. & D payable at the office of the F. H. 
Smith Co., Washington, D. C Provision for tax refund in any State or 
District of Columbia. . 
Property The site fronts 68.82 ft. on Fourth Ave. and 110 ft. on Cherry 
| Way, Pittsburgh, a total of approximately 7,570 sq. ft. The building is 
designed to contain 21 stories and basement—-a modern, steel-framed 


structure. 
Security 
building 


secured by a first mortgage on the land and 
will constitute in effect a first lien on 


jonds are to be 
In addition, the mortgage 
the earnings of the property. 

Valuation.—The valuation of the property is appraised at approximately 


300,000. 

Sinkine Fund.—The borrower is required to create a sinking fund by 

making monthly deposits of 1-12th of the total amount of interest and 

principal due during the current year. These sinking fund payments will 

reduce the mortgage from $1,500,000 to $900,000 before the final maturity. 

Owner Property The bonds will be the obligation of the Beverly 
fuilding Co. of which Emory L. Coblentz, of Maryland, is President. 
Bond Ofte red. 


Lincoln vagy gy ge MN. We City. 
W. Stra , Ine offering at 100 and int. $7 
gold bonds. 


$2 


of 


~ is & are - 


lee 


tec l ) ~ 


‘ i ” ” 
et wt, ! 


5Q0,000 Ist mtg 614 sinking fund gold 

D i Jul 1926, maturing July 1 1941 Interest payable J. & 
Denom. $1,000, $500 and S100 Callable, except for the sinking fund, 
103 and int. on or before July 1 1931: at 102% and int. after July 1 i231 
and on or before July 1 1936; at 102 and int. after July 1 1936 and before 
July 1 1941 Federal income tax upto 2 paid by the borrowing corpora 
tion Conn., Penaa.. Vermont 4 mills tax, Maryland 4% mills tax, Dist 
f Columbi Kentucky mills tax, Virginia mills tax, Mass. State 
incon ax not exceedit of the interest per annum and N ew Hampshire 
State iX not exceeding 3 of the interest per annum refunded 

Property The 27 story Lincoln Hetel, containing 1,402 rooms, and also 
3 theatres. to be erected at once, with the 4 plots of land in fee thereunder, 
occupying the entire block front on the east side of Eighth Avenue, between 
14th and 45th Sts., N City, comprising 49,000 sq. ft The Lincoln 
Hotel will be a moderate priced hostelry catering to commercial travelers, 
and will be operated en a more moderate price basis than other similar 
hotels in New York 

Earnings Net annual rental earnings from the hotel (from 


a 21-year 


lease, now under negotiation, at a net annual rental of $800,000), and the 
theatres (leased to the Chanin Theatres Corp. for 21 years at an annual 
net rental of $250,000), are figured at $1,050,000. more than twice the 
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greatest annual interest charge and over $300,000 in excess of the greatest 
sinking fund and interest requirements ; : 
Ownership.—The bonds are the direct obligation of the Theatre Zone 
Realty Co., Inc., owned and controlled by the Chanin interests, which also 
own and contro! the Chanin Theatre and the Chanin Construction Co 


Loew’s Midland Theatre & Office Buildings (Midland 


Investment Co.), Kansas City, Mo.—Bonds Offered.—s 
W. Straus & Co Ine ure ering at prices to \y eld from 
5.80% to 6.15' according to maturity, $2,500,000 Is 
mtge. 6°) fee and leasehold serial gold bonds (safeguarded 
under Straus pi 

Dated May 15 1926: due 1929-41. Interest payable M. & N. 15 
Denom. $1 000, $59 qd S100c* Callable on any interest payment dat« 
at 102 and int. on or before May 15 1936 and at 10] thereafter California 
4 mills, Colorado 5 mi lowa 6 mills Kansas 2 mills, Kentucky 5 mills 
and Minnesota 4 mi pr nal property taxes refunded 2 Fed ] 
income tax paid pOrrower }scome wid coupor payat at officcs of 
S. W. Straus & Co d Fidelit; ational Bank & Trust Co. of Kansas 
City, Mo 

Security Secured by a direct closed first mortgage on a 12-story store 
and office building » be «¢ ected on the northeast corner of 13th &8t 
and Baltimore Ave a 5 I re and loft building to be constructed or 
the northwest corner of Mai nd 13th Sts., a theatre in the rear th of 
with not less than %3.500 ats, together with furniture, furnishings and 
equipment to be installed th in, to be constructed with an entrance 
through the 5 story building on Main St The land is irregular in shap« 
that owned in fee fronting approximately 16] ft. on Baltimor Ave t 
approximately 116 ft. on } ith St and that held in leasehold be g app! 
mately 121] ft. on Main St. by 137 ft. om 13th St 

Lease, &« The theatre portion of this building ill be leased to th 
Midland Operating Co.. of which Marcus Loew is President. for $200,000 
a year over a pr riod of 20 years The rental! from the he Dp have bee 
conservatively estimated at £s0) 2000 and from the office space and loft 
space at $113,366 after liberal deductions and allowances for operating 
expenses, ground rent and vacancies Thetotal retcarrirgs are estinated 
at $313.366 which is considerably more than double the maximur nual 


interest charges and $104,266 in excess of the greatest combined principa 


and interest requirements , . : : 
Borrowing Corporation Bonds are a direct obligation of the Midland 
Investment Co., the stock of which is equally owned by Loew Ine 
the Midland Theater & Realty Co 
Valuations The land owned tin fee, the leasehold estate, building, whe 
completed, and furnishings to be installed therein have been valued by 
appraisers at $3,792,157. 
Mercantile Mortgage Co.—Pords COffered.—Mereantil 


Seeuritics Co. of California, San Francisco, is offering 
991% and int. $1,000,000 coll. trust mtge. 544% gold bor 

Dated June 1 1926: due June 1 1941 Int. payable (J. & ID.) at the Mer 
ecantile Trust ('o. of California, San Francisco, without deduction for ar 
sormal! Federal income tax up to 2?‘ Denom. $1,000. $500 and 2100 c* 
Callable on any interest date on 30 days’ notice, all or part. at 102 for 
the first 5 vears, 10] for the next 5 years and thereafter at par Exempt 
from California personal preperty tax 

Company Incorp. in California for the purpose of making conservative 
Ist mtze. loans on improved urban real estate Its operations will be 


almost wholly confined to the metropolitan bay area and the preponderance 
ef its loans will be made upon home properties located in the better resi 
dential districts 

Security Bonds are direct obligations of the company and are secured 
by deposit with the trustee of first trust deeds on improved residential or 
business properties All loans will be limited toan amount not to exceod 
60% of the appraised value of the mortgaged properties, and the unpaid 
principal of the trust funds deposited as collateral for these bonds shal! at 
all times be at least equal to 110% of the amount of bonds outstanding. 
Loans will be made on either a combination flat and amortization basis or 
en a wholly amortization basis, providing either for monthly payment of 
interest for a portion of the loan period ard for monthly payments of both 
principal and interest for the balance of the period, or providing for monthly 
payments consisting of both principal aad interest for the whole of said 
perlod.—V. 122, p. 3220 


Mexican Eagle Oil Co., Ltd.— Annual Report. 

{In Mexican gold pesos, par value 24'4d. sterling or 49.75c. in U.S. gold.) 
Calendar Years 925. 1924. 1923. 1922. 
Gross income $23 .000,503 $20,121,776 $19.598 395 $26.815.709 
7% pref. div 3,739,620 3,836,470 4.093 687 2, 440.517 
Partic. pref. divs (8) 680.000 
Ordinary dividends (8) 9.666.209 

Net income 285 306 


$19,260,883 $16, $15.504.707 $14,028,983 





Previous surplus 310,196 5,141 392 4 632 560 1.682.130 
Total surplus $19,571,079 $21,426,698 $20,127,267 $15.711,113 
Field redemption 9.002 698 8.999.029 7.604 970 1.525.493 
Deprec. reserve 9 966 926 7.806.670 7.148 667 5.313.193 
Legal res. acct 201,544 210,803 242 237 828,271 
General] res 5 000,000 
Provident fund 500.000 
Pref. issue exp 2.911.595 
Total p. & 1. surplus $399,911 $310,196 $5,141,392 $4,632,560 


—V.121 p. 2530. 
Midvale Co. Stor kholders’ Protective Com mittee. 


Steps looking toward the formation of a permanent committee to protect 
the interests of minority stockholders in the Midvale Co. were taken by a 
smal! group of stockholders on July 7. About 12.500 shares of the 70.000 
outstanding not held by the Baldwin Locomotive Works were represented 
at the meeting, which was held in the offices of Ehrich, Wheeler & Walter. 
67 Wall St., N. Y. City. 

A manent committee, composed of Julius Stern, of 30 Broad St.. and 
William Rosenblatt, of 165 Broadway, N. Y. City, together with not more 
than 5 others they may decide to add, was authorized. The committee 
was instructed to continue investigations already started and report progress 
to the minority group before asking for deposits. 

8S. M. Vauclain, President of the Baldwin Locomotive Works, on June 
1 last announced that the company had acquired majority control of the 
Midvale Co. (See Baldwin Locomotive Works in V. 122, p. 3213.)— 
V. 122, p. 2807. 


Moore Drop Forging Co.—Tenders.— 

Tenders for the sale of class A shares at a price not exceeding $75 per 
share and to an amount sufficient to exhaust $52,933, will be 
or before July 21, at the Bankers Trust Co., 16 Wall St 
and at the First National Bank of Boston, 67 Milk St 
p. 621. 


received on 
Nm. ¥. City, 
, Boston .—V. 122 


Mortgage & Acceptance Corp. (/ffer to Stockholders. 

An offer was recently received from the Commercial Credit Co. by the 
terms of which the latter agreed to take over all of the preferred and common 
stock of the Mortgage & Acceptance Corp. offered to it before July 10, 
provided that before that time there was offered to it 67% of such preferred 
stock and 67% of the common stock of the corporation. 

The agreement provided that for every 7 shares of Ist pref. stock of 
Mortgage & Acceptance Corp., the Commercial Credit Co. would give 2 
shares of its 644% 1st pref. stock, par $100 per share, and 3 shares of its 
common stock without par value, with right to Commercial Credit Co. in 
lieu of delivering shares of 64, % 1st pref. stock, to pay an amount of cash 
equa] to the par value thereof, plus the accrued dividend thereon, plus the 
then market value of the warrant appurtenant thereto, or to pay in part 
in 644% pref. stock and in part in cash as aforesaid. 

The 644% Ist pref. stock of Commercial Credit Co. carries a warrant 
entitling the holder of each 2 shares of 6'4°% Ist pref. stock to buy 1 share 
of Commercial Credit Co. common stock at $40. $45, $50. $55 and $60 per 
share, if purchased during the years 1926, 1927, 1928, 1929 or 1930, respec- 
tively. Por fractional shares to which any holder of Ist pref. stock of 
Mortgage & Acceptance Corp. were entitled, non-dividend bearing fractional 
warrants, with fractional warrant to purchase common stock, have been 
issued, convertible into full shares, which will carry the warrant aforesaid. 
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The Commercial Credit Co. agrees to promptly liquidate the Mortgage 
& Acceptance Corp. and further agrees that if the liquidation nets: n excess 
of $2,000,000, it will pay an amount equal to all monies which it may 
receive in liquidation of the preferred stock which it purchases, in excess 
of $40 per share thereof, pro rata to the holders of common stock of Mortgage 
& Acceptance Corp. who become parties to the agreement of sale by deposit 
of their stock each such holder of common stock of Mortgage & Acceptance 
Corp. to have the right in lieu of taking cash, if any shall be payable to him, 
to take common stock of the Commercial Credit Co. at $30 a share, provided 
that he elected when depositing his stock whether he deisres cash or stock 


if either be payable to him.—YV. 122. p. 3351. 
Motor Wheel Corp.—Enjoined Against Munufacture and 
5 ‘ l P 
On June the Hoffman Disc Wheel Patent, No. 1,353,161 was held 
d by the Tuare Disc Wheel manufactured and seld by 
cel ( ». of Lansing, Mich Judee Arthur J. Tuttle of the 
Is st} Detreit tich., rendered the decisioz 
‘I H Pat relates to the reinforcement of the main disc through 
' | ‘ ed adjacent to the hub. This permits the use of 
] or ‘ ir stene of the more expensive tarered disc 
( ol oy Tuare Wheels which infrince tj ratemt are well known 
bet cand have been exte ively used o1 ich cars tiudson, 
Ko wse j Old lle, Oakland, Buick, Ric backer, Packard, Paige, 
Dp. £2508 
VMunyon Remedy Co., Scranton, Pa.—New Financing. 
\ bhlitional block of 50,000 shares of capital stock, no par value, will 
be offered in the near future, Pres. Clarence P. Wynne announced recently. 
Net profit for 1925 was $45,396 after all charges, except interest. After 
interest of $10,157, net profit amounted to $35,238. Earnings for the first 
quarte this year were $14.947. 
The \Mfunyon Remedy Co. was incorporated on Feb. 15 1892 in Penn- 
sylvania, with an authorized capitalization of $25 .000 In 1909 it absorbed 
the Munyon Witch Hazel Co. of Pa., which also had a capitalization of 


$25,000, and the total capitalization was then made $82.500 





In July 1925 the stockholders voted to change the name from Munyon's 
Homoeopathic Home Remedy Co. which was the style originally used, to 
the Munyon Remedy Co., and changed the capital so as to authorize 
120,000 shares of cornmon stock of no par value. Of this amount 40,000 
shares have been issued and outstanding. uarterly dividends are now 
being paid at the rate of 15c. per share and the first dividend was mailed 
July 15 .o holders of record July 1 

y Body Corp.—Keorqgunization Plan.—A plan and 
ement tf reorganization dated June 15 1926 has heen 
tL the committee (below) and is now submitted 

' creditors and ckholders of the corporation. The 

I wlready been approved by all of the bank creditors, 

the committee representing merchandise creditors, by 

cle of substantial amounts of the preferred and 

comin tock of the corporation, by Hupp Motor Car Corp. 

d | helden & Sons, a Michigan corporation. The re- 


anizati Committ LVS 

The plan provides for the formation of a new company which wil! acquire 
the assets of the existing corporation and of its receiver The new com- 
pany is to have one class of stock, of which it is expected that not more thas 
approximately 290,000 shares without par value presently will be issued. 
such new stock, together with a part of the cash to be derived from deposit- 
ing stockholders who make the optional cash payments provided for in the 
plan (or from the syndicate which is underwriting the making of such pay- 
ments), is to be used for the exchange of the existing bank, merchandise 
and other current indebtedness, the existing preferred and common stock, 
the net indebtedness to Hupp Motor Car Corp. and the indebtedness held 
by Shelden & Sons. The balance of the cash so provided and not required 
for such exchange will be available to meet the expenses of the plan and fer 
working capital of the new company. The existing bend indebtedness is 
not to be disturbed, but it is to be assumed by the new company, and the 
defaults, if any, in the sinking fund provisions of the mertgage securing 
the same, are to be cured, 

The new company will thus begin its operations with a simple capital 
structure consisting only of the present bond issue (of which $3,.750.000 ef 
bonds, it is estimated, will be outstanding) and of the new issue of stoek. 
It will have the net current assets to be turned over by the receiver in addi- 
tion to the net balance of cash which will be derived from the reorganizatier 
There will have been eliminated from the consolidated balance sheet of the 
existing company and its subsidiaries in excess of $5 500.000 of indebted- 
ness, $2,500,000 of 8° cum. pref. steck and the existing common stock. 

The committee has arranged with Wm. Robt. Wilson, President of Guar- 
dian Trust Co. of Detroit (which trust company as receiver is now operating 
the properties of the corporation). to continue in active supervision of the 
business of the new company as Chairman of its board of directors for a 
term of at least 2 years, with the responsibility of securing such executive 
personnel, satisfactory to the board of directors, as may be required by the 
new company for efficient operation. 

Reorganization Committee.—J. Horace Harding, Chairman: Christopher F. 
Coda, Henry W. Farnum, Henry H. Sanger and Casimir I. Stralem, with 
Alfred A. Cook and Lord, Day & Lord, as Counsel, and John F. Russell Jr., 
Secretary, 7 Wall St., N. Y. City. 

Treatment of Existing Indebtedness and Stock. 

The holders of the existing indebtedness and stock of the old company, 
and of the Shelden Note of J. W. Murray Mfz. Co., are, upon becoming 
parties to the plan, to be entitled to the following privileges thereunder: 

Bonds .—The obligations of the Ist mtzge. 614% 10-year gold bonds and 
the first mortgage securing the same, are to be assumed by the new com- 
pany, and such bonds are not to be disturbed. The sinking fund pay- 
ments, if any, due and unpaid under the lst mtze. are to be paid. 

Bank Indebtedness.—The holders of bank indebtedness are to receive pay- 
ment of 25% of their claims in cash and 75% in common stock of the 
new company to be taken at $45 per share. 

Merchandise and Other Current Indebtedness.—The holders of the mer- 
chandise and other current indebtedness (except bank indebtedness), as 
finally proved and allowed in the receivership suit, are to receive payment 
of 25% of their claims in cash and 75% in common stock of the new com- 
pany to be taken at $45 per share, except that holders of claims of less 
than $1,000 may at their option receive in full for their claims 80% of the 
face value thereof in cash. 

Land Contract.—The land contract ($180,000) is to be assumed by the 
new company. 

Indebtedness for Stock of H. and M. Body Corn.—25% of the net amount 
of this indebtedness (estimated to be $1.000.000) is to be paid in cash and 
the balance is to be exchanged for common stock of the new company to be 
taken at $45 per share. 

Shelden Note of J. W. Murray Mfg. Co.—25% of this indebtedness 

$500,000) is to be paid in cash and the balance in common stock of the 
new company at $45 per share. 

*referred Stock Holders of existing 8% cumul. pref. stock are to have 
the option of (1) paying an amount in cash equal to $35 per share for each 
share of their old preferred stock and receiving common stock of the new 
company at the rate of 2 shares of such new stock for each share of their 
old preferred stock; or (2) making no cash payment and receiving common 
stock of the new company at the rate of three-fourths share of new stock 
for each share of preferred stock 

Common Stock Holders of existing common stock are to have the option 
of (1) paying an amount in cash equal! to $10 per share for each share of 
their old stock and receiving common stock of the new company at the 
rate of one-half share of such new stock for each share of their old stock: 
or (2) making no cash payment and receiving common stock of the new 
company at the rate of 1-15th share of new stock for each share of their 
old stock 


nderu 


CO Si 


riting Syndicate.—A syndicate (which may include banking firms 
with members who are members of the reorganization committee) of which 
Chas. D. Barney & Co. and Haligarten & Co. are to be managers, has 
underwritten the optional cash payments to be made by the stockholders 
of the old company. 
Depositary.—Guaranty Trust Co., 140 Broadway, New York City. 
Participa in Plan Holders of the preferred and common stock and 


on 


unsecured creditors of the old company, and the holders of the inde btedness 
jody Corp. and of the Shelden note of J. W. 
, may become parties to the plan and entitled to all of the 


for the stock of H. and M. 
Murray Mfg. Co 
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sub-depositary, 


benefits thereof by depositing with the depositary or — ; ary 
zation comm 


on or before Aug. 6 1926, or such later date as the reorgan 


! 


may determine, their notes or other evidences of indebtedness, or an assign- 


ment of their claims, or their certificates of stock, as the case may be, 
receiving therefor appropriate certificates of deposit. 

Listing.—It is contemplated that application will be made for the listing 
on the New York Stock Exchange of the certificates of deposit representing 
common stock.—V. 122, p. 3352. 

Nash Motors Co.—F xtra Dividend—Directors.—T he direec- 
tors have declared an extra dividend of $1 per share in addi- 
tion to a semi-annual dividend of $1 per share on the out- 
standing 2,730,000 shares of common stock of no par value, 
both payable Aug. 2 to holders of record July 20. The 
previous dividend was $10 per share paid Feb. 1 last on the 
old common stock before the 900% stock distribution was 
made (see V. 122, p. 622). 

Earnings for Quarter and Siz Months Ended May 31. 














———_(Quarter- Six Months— 
1926. 925. 1926. 1925. 
Net income after taxes 
and depreciation__.___ $6,010,824 $4,193,850 $10,148,332 $7,293,143 
President Charles W. Nash said in substance: 


1925 was 73%, representing a total volume of business in excess of $72, 
000,000. Reports from our dealer organization indicate that actual retail 
deliveries throughout the country are proceeding at the highest rate for this 
season of the year that the company has ever known. 

“With fundamental factors reiative to crops and industrial employment 
in a healthy state, | am of the opinion that the commerce of the country 
can justifiably anticipate prosperity in practically all lines during the 
coming months. We look for our progress to continue on a more favorable 
basis than in the past.” 

The following directors have been elected: Earl H. McCarthy of Kenosha, 
and George C. Lee of Lee, Higginson & Co., Boston.—V. 122, p. 3220 


National Biscuit Co. 


‘The increase in car sales for the second quarter over the same period of 


Ea rnings. 


—3 Months 6 Months—— 
Period Ending June 30 1926 1925. 1926. 1925. 
Net earns., after oper 
exp., taxes, &c., chges $4,089,413 $3,735,664 $7,141,330 $6,612,695 
—V. 122, p. 3463 


National Leather Co.— Complaint Dismissed.— 
See Swift & Co. below.—V. 122, p. 1464. 


National Mortgage & Discount Corp. 
Lowrie & C Denver, Colo., are offering in units of two 
shares of pref. stock (par $10) and one share of common 
stock (no par value), 25,000 shares of preferred stock and 
12,500 shares of common stock, at $20 per unit. 

Corporation.—Is engaged in furthering the development of commerce and 
industry in Denver by extending the general mortgage and discount service 
to many divers fied lines of business. Company will engage in the making 
and handling of mortgages and building loans, and in discounting receivables 
in the form of trade acceptances and installment paper contracts of respon- 
sible manufacturing and commercial concerns. 

Sinking Fund.—Corporation provides for the retirement of the preferred 
stock at $10.50, in the order it is issued, by setting aside each year a sinking 
or redemption fund for the redemption of the preferred stock upon its 
retirement, which shall not be less than 10°) of the surplus or net profits 
of the corporation, after the payment of the dividends on the preferred 


stock, such fund to be used by the directors in the redemption of the pre- 
ferred stock. 


National Tea Company. 
Period Ended June 30- 
Month_ $4,.324.435 $3,654,634 $2,885,681 
6 months aa 26,466,358 22,625,913 19,094,887 
Note.—Above figures are subject to adjustment in half yearly report 
now being prepared .—V. 122, p. 3463. 


New Mexico & Arizona Land Co.—Annual Report.— 


Stock Of fe red, 


os 


Sales.— 


1926 1925. 1924 


Calendar Years— 1925. 1924. 1923. 1922. 
Inc. from rentals_ $24,891 $28,986 $33 ,601 $34,845 
Other income......... 5,086 4,652 5,916 5,343 

Total income-. $29,977 $33,548 $39,517 $40,189 
Expenses... ..... 9,301 & 921 7.746 8,668 
_ See a 30,623 26,083 23,113 28,960 

Net income. ___-_- loss$9 947 loss$1,456 $8,658 $2,561 


—V. 122, p. 3221. 


New Roosevelt (Hotel & Store Bldg.)(General Forbes 
Hotel Co.), Pittsburgh, Pa.—Bonds Offered.—Greene- 
baum Sons Investment Co. is offering at prices to yield 64% 
for the 6 to 15 yr. maturities and at prices to yield 6.07% 
to 6.39° % for the 214 to 5% year maturities, $3,600,000 Ist 
mtge. 616° serial and sinking fund gold bonds. 

Dated July 1 1926: maturing semi-annually 2% to 15 years. 
$100, $500 and $1,000 c. Principal and int. (J 
Greenebaum Sons Investment Co. Borrower will pay 2% Federal normal 
income tax and any state taxes up to 5 mills of principal amount. Red. 
in 60 days’ notice to trustees, at 103 and int. at Colonial Trust Co., Pitts- 
burgh, co-trustee. 

Sinking Fund.—In addition to the usual serial payments of principal semi- 
annually, the borrowing corporation shall, beginning in 1929, deposit with 
the trustee, 25° of the net earnings, after deducting principal payments, 
but before income taxes, the money thus deposited to be applied to the 
prepayment, at 102 and int., of bonds in the latest maturities outstanding, 
to be selected by lot 

Security.—Closed lst mtge. on land and building at Northeast corner 
Sixth St. and Penn. Ave., one of the most active locations in the heart of the 
business district of Pittsburgh, known as the ‘“‘“Golden Triangle."" The 
building, when completed will comprise two sections, one with 234 rooms, 
now in operation, which will be completely remodeled, and the other, with 
368 rooms, now under construction. Upon completion of the new section 
and the alterations in the present hotel, there will be one complete building, 
13 stories and basement, of fireproof construction, strictly modern in every 
particular. On the first floor of the building there will be 12 stores, lobby 
and lounge, in addition to essential notel facilities; in the basement there 
will be a large cafeteria and billiard hall; there will be 10 shops, a restaurant 
and private dining room on the second floor. All of the furniture and furnish- 
ing of the building will comprise additional security for the bondholders 

Valuation.—The building when finished, furnishings and equipment 
have been appraised at $5,820,000. 

Income Conservative estimates of the annual income from the property 
allowing for an average 2714 % hotel-room vacancies, are as follows 
Gross income from hotel rooms $710,000 

392,152 


Denom; 
& J.) payable at office of 


Gross income from other sources 


Total 


stores, &c.) 


102 


a ‘ secccceccesoess - $1 152 
Operating expenses 540 300 
Net income - $561,852 


1 times the maximum annual interest 
reduced semi-annually by serial payments of 


This estimated net income is 2 


charges on the entire issue 


principal and anticipated sinking fund deposits The entire earnings 
comprise part of the security for the lst mortgage. 
Ownership and Guarantee The bonds are a direct obligation of the 


General Forbes Hotel Co., which is headed by L. Fred Klooz, as President. 
Mr. Klooz personally guarantees the prompt payment of principal and int. 


New York Air Brake Co.—Rigits, &c. 


In view of the calling of the whole of the class A stock for redemption on 
July 1 1926, the stockholders on July 2 voted to amend the certificate of 
ncorporation to eliminate all provisions relating to the Class A stock and 


i 











to provide that the authorized stock shall consist only of 300,000 shares o 
common stock of no par value. 


The stockholders of record J uly 12 have been given the right to subscribe 


| on or before Aug. 2 for 100,000 additional shares of common stock at $35 





per share, on the basis of one new share for each two shares of common 
stock held. This offering has been underwritten. Subscriptions will be 
ayable at the office of the company, 165 Broadway, N. Y. City, in cash or 
y certified check in New York funds. No fractional shares will be issued. 
Income Statement for 6 Months Ended June 30 1926. 
Gross profit after deducting cost of manufacture, labor and 
materials, incl. repairs, renewals & deprec., $1,634,756; other 





_income, $118,510; gross income soe ----- $1,753,266 
Taxes, and N . Y. State franchise, $218,266; royalties, $100,000: 

administration expense, $99,797: total. Rien) oes Oe nee 418,064 
Interest paid including pro rata bond expense Sais 98,515 

Net income ; ee * $1,236,687 
Capital and surplus, Jan. 1 1926 : 12,036,675 
Credit adjustments to surplus__ _- 2 " é cen Cee 
Less dividends (net) a3 o ey pacer har 88,300 

eee z eters <5 ink ata 5 es .. $13,266,334 

Comparative Balance Sheet. 
May 31°26. Dec.31°25 May 31 '26. Dec.31 °25. 

Assets bs b) Liahilities $ bs) 
Land, blidgs., ma | Class A stock x3.635,000 4,280,000 

chinery, «&e a5.210,539 5.376.771] Common stock__y13,155,089 12,036,675 
Int. in Beebe's Isl Ist M. 6s, 1928__. 3,000,000 3,000,000 

Corp. wat. pow Acc’ts pay., royal- 

rights & devel 1,509,517 509 517 ties, &e P 417,741 333,715 
Patents, trade Accrued accounts- 41,125 83,865 

names, &¢ 5,502,709 5,502,709) Divs. payable 11,179 286,568 
Other equipment | Federal and State 

and fixtures 106.441 114.364! taxes accrued 333.766 242,582 
Cash - ; 4.326.983 3,660,310! Reserve for contin 
Acc’ ts receivable 1,897,754 1,817,783] genctes 560,924 551,848 
Securities 1,102,432 1,170,965!) Reserve for pur 
Inventories 1,398,889 1.537.461 chase of bonds 185,877 
Misc. ace'ts & inv 74,205 84.039 — - a 
Deferred charges 25,357 218,213) Total (each side) 21,154,824 21,001,130 


a With additions less depreciation. x 100,000 shares of no par value, 
$5.000,000 less held in treasury, $1,365,000. y Represented by 200,000 
shares of no par value. 

The New York Stock Exchange has authorized the listing on or after 
Aug. 2 of 100,000 additional shares of common stock without par value, 
on official notice of issuance and payment in full, making the tota! amount 
applied for 300,000 shares (total authorized issue).—V. 122, p. 2511. 


N. Y. & Honduras Rosario Mining Co.— Frtra Dividend. 

The directors have declared a quarterly dividend of 244°% and an eatra 
dividend of 2'4°7 on the capital stock, payable July 30 to holders of record 
July 20. Extra dividends of like amouat were paid in the previous six 
quarters.—V. 122, p. 2959. 


North Butte Mining Co.—Offers $1,500,000 Bonds to 
Stockholders .— 


The stockholders of record July 20 will be given the right to subscribe 
on or before Aug. 20 for $1,500,000 Ist mtge. 7% convertible bonds at par, 
on the basis of $100 of bonds for each 40 shares of stock owned. Payment 
may be made at the office of the company, 120 Broadway, N. Y. City, as 
follows: 25% on or before Aug. 20, 25% on or before Oct. 2, 25% on or 
before Dec. 2 1926 and 25% on or before Feb. 2 1927. 

These bonds, in denominations of $100, $500 and $1,000, respectively, 
are dated Jan. 2 1926. Bondholders have the right to convert the bonds 
at par value at any time up to Jan. 2 1936, into stock on the following bases: 
The first $500,000 of bonds surrendered for conversion, at $8 per share; 
the second $500,000 of bonds at $10 per share, and the remaining $500,000 
of bonds at $12 50 per share. The company has, however, the right to 
redeem any of said bonds by lot at par and int. on any int. date, but the 
owners of such bonds have the option up to and including the date of any 
such redemption either to take cash or convert into stock. 

All of said bonds will be secured by a Ist mtge. or deed of trust dated 
Jan. 2 1926, covering inter alia all of the lode mining claims and real property 
of the company situate in Township 3 North, Range 7 West, Montana 
Principal Meridian, in Silver Bow County, Mont., and commonly known 
as the East Side mining claims of the company, including all the right, title 
and interest of the company in certain mining claims and real property in 
said township and range in Silver Bow County, Mont., recently purchased 
from the Tuolumne Copper Co., an Arizona corporation. Central Union 
Trust Co. of New York, trustee. 

It is the intention of the management to use the money to be realized 
from the sale of these bonds in the development of the East Side properties 
in Butte. Pres. R. M. Atwater, Jr., says: ‘“‘The old Butte Hill properties 
from which such satisfactory earnings have been made in the past are still 
producing profitably , although on a relatively small scale. The encouraging 
discovery of high grade ore in your East Side properties, made some months 
ago, in the Main Range workings of the Tuolumne Copper Co. (recently 
acquired by North Butte), has convinced the management that the immedi- 
ate and thorough development of this ground is warranted.’’"—V. 12: 
p. 2809. 


Onyx Hosiery Co.—Jnitial Dividend on Common.—T he 
directors have declared an initial quarterly dividend of 80 
cents per share on the outstanding 160,000 shares of common 
stock of no par value, payable Aug. 5 to holders of record 
July 25.—V. 122, p. 3004. 


ys: 
Orange Petroleum Corporation.—Truslee.— 
The Empire Trust Co. has been appointed trustee for an issue of $1,600,- 
000 mortgage 6% convertible gold bonds, dated March 1 1926, due March 1 
1936. 


Oswego Falls Corp.—Bond Redemption.— 

All of the outstanding Ist mtge. 8% s. f. gold bonds, dated Feb. 1 1922, 
have been called for payment Aug. 1 at 10744 and int. at the Equitable 
Trust Co., trustee, 37 Wall St., N. Y. City.—See also V. 123, p. 215. 


Otis Steel Co., Cleveland.— Registrar. ; 
The Central Union Trust Co. of New York has been appointed registrar 
for 118,000 shares of prior preference stock.—-V. 123, p. 93. 


Pacific Properties Co., Portland, Ore.— Bonds Offered. 

Peirce, Fair & Co. are offering at prices ranging from 98 
and int. to 100 and int., according to maturity $425,000 Ist 
(closed) mige. 6°; serial gold bonds. 

Dated June 1 1926; due 1929-46. Principal and interest (J. & D.) pay- 
able at Strong & MacNaughton Trust Co. trustee Portland Ore. Callable 
on any interest date on 30 days’ notice at 102'4 and int. in inverse order of 
maturities or as a whole at 102'¢ and int. for the first 5 years and thereafter 
at a premium of '4 of 1 for each year of unexpired term but in no event 
at an amount greater than 102'¢ and int. Denom. $1,000 and $500c. 
Interest payable without deduction for any normal Federal inctome tax 
not exceeding 2°; 

Security Bonds will be an obligation of the company, an Oregon corpor 
ation secured by a first closed mortgage on the land and the garage and 
store building to be constructed thereon in Portland. Ore. The property 
embraces one-half of an entire city block fronting on 5th St. and extending 
from Salmon St. on the south to Taylor St. on the north, being 200 ft. 
frontage by 100 ft. in depth. The building will be reinforced concrete 
construction 6 stories and basement The garage will hold about 550 cars. 

The garage portion has been leased to the National Portland Garage 
Inc. an Oregon corporation all of the stock of which except qualifying 
shares. is owned by the National Garages, Inc., which has guaranteed the 
terms of the lease. The lease runs for a period of 15 years, but may be 
terminated by the lessee upon one years notice after the first year. 

Valuation.—The value of the land and the estimated cost of the completed 
building have been appraised at over $700,000. (The net annual income is 
estimated at $55,500, which is more than twice the greatest annual interest 
charge and largely in excess of average annual interest and principal require- 
ments. 


=~ 








336 


Pan American Petroleum Co. (‘of Calif.).—Bonds Sold. 

slair & Co., Ine sold at 103% and int. $7,560,000 
Ist mtyve. 15 r¢ tible 6°) sinking fund gold bonds. 
This offering does not represent new financing on the part 
of the company 


Pies cr 
have 


l5-vyea ‘Onvel 


For description of mortgage, properties, 


&c., see V. 121, p. 3015 
Net Earns. Available for Interest, Depreciation, Depletion & Federal Tares 
1922 1923 1924 1925 Annual Arge 
$2,540,659 $1,175,002 $5,069,889 &8 763.312 $4 487 965 


The annual interest on the proposed first mortgage bonds is $900,000 

Production The preduction from all properties, including Government 
leases for the past few years has been as follows In 1922, 4.557.719 bbls.; 
in 1923, 3,502,836 bbls.; in 1924, 7.145.044 bbis.; in 1925, 6.013.550 bbls. 
Of this tetal tre preductien from leases in litigation has been as follows 


in 1972, 1,019,770 bbls.; in 1923, 1,114,206 bbis.: in 1924, 1.235.055 bbls 
in 1925. 1,084,112 bbis 
Balance Sheet Dec. 31 1925 (After Financing 
Assets Liabilities 
Fixed assets x$:35,064,.413 Capital stock $20,000,000 
Crude, fuel oil & ref. pred 13,355,457 | Capital surplus 4.045.800 
Materials & supplies 1 659,687 | lst mtge. conv. 6s 15,000,000 


Accounts receivasle 1 068 537 | Underlying 6 mtge. due 


Oil receivable 89,428 July 1 1930 410.000 
Netes receivable 198,504, Accounts payable 3,728,511 
Clash __. 1 676,260) Oil payable 20,3°5 
J. §. receivers Naval Notes payable 1,709,134 


Res. Ne. 1 (percemtra) 2,469,574 
Prepaid insurance, taxes 


rentals, umamert. bond 


_ 


‘Dividends payable ,000 ,000 

U. 8S. receivers Naval 

Reserve No. 1-——sus 

discount & miscell 2,027,775) pense (per contra) ,399 023 
—-———- | Res. for Fed. taxes 1925 450,009 


Teta! (each side) - $57 609.636, Surplus__ - 8 846.803 

x Cost of preperties: Oil lands, leases and development, pipe lines, 
refineries, marketing statieus and facilities, &c., $44,229,006; less reserve 
- depreciation, $6,091 921; reserve for depletion, $3,072,673.—V. 121, p. 
‘ vu. 


to 


Pan American Petroleum & Transport Co. 
Made to Lago Oil & Transport Co. Minority Stockholders. 


President F. H. Wickett on July 15 announced an offer of exchange of 
stock of Pan Americas Petroleum & Transport Co. for the outstnding 
minority steck of Lage Oil & Transport Co. of one share of Pan American 
B stock for three shares of Lago Oil & Transport Co. stock. The Lago 
has 4,000 000 shares issued, of which Pan American owns about 
shares.—V. 122, p. 3614. 


Offer 


compan 
2,100, 


Paraffine Companies, Inc. —Hights. 

The stockhelders ef recerd June 18 were recently offered the right to 
subscribe on or before Aug. 2 for 21,000 additional shares of common stock 
at $93 per share in the proportion of one share of new common stock for each 
8 shares of common or preferred stock held. No fractional shares will be 
issued. Subscriptions are payable in 4 installments as follews: 25% on 
or before Aug. 2; 25% on Oct. 1; 25% on Dec. 1 1926 and 25% on Jan. 15 
1927. The Company will allow interest at the rate of 6% per annum upon 
the first three installments from the respective dates to the time of final 
payment.—V. 123, p. 216. 


Peerless Motor Car Corp. —(ption Exercised. 

Pres. Edward Ver Linden has exercised an option on 30,000 shares of 
stock which he received when he assumed the presidency of the company. 
The price paid was $20 per share (New York ‘'Times"’). 

Profits for the first 5 months of 1926 were reported as in excess of $690,000, 
and Pres. Ver Linden stated it was his expectation that profits for the first 
6 months of the year would be approximately $1,000,000. The net cash on 
hand and in the banks was reported as $2,500,000, with all current bills 

d. The company has no bank indebtedness or borrowed money, no 

nded indebtedness and no preferred stock. 


Listing— Earnings .— 
The Detreit Steck Exchange has authorized the listing of 258,589 shares 
of common steck, par $50. Transfer agents: Central National Bank & 
Trust Co., Cleveland, Ohie, and Detroit Trust Co., Detroit, Mich. Regis- 
trar: Guardian Savings & Trust ©o., Cleveland, Ohio, Security Trust Co., 
Detroit, Mich. 
Earnings for 5 Months Ended May 31 1926 
Sales _ . 


- < $9,476,562 
Cost of sales, incl. material, labor, mfg. exp. & deprec 


7 689,576 


Gross profit..... .. a 1.786.986 
Interest earned & ether inceme. _ 29,259 
Total income. $1,816,245 


, 
Less selling & administrative expenses _ 1,120,852 


Net profit. __.... $695,393 
—V. 122, p. 3614. 


Peerless Weighing Machine Co.— Trustee. 
The Central Union Trust Co. of New York has been appointed trustee 
for $1,500,000 7% gold notes, dated Jan. 1 1926. 


Phillips Petroleum Company.—Farnings.— 

Period End. June 30-— Quarter —-——_—— ———-— 6 Mos.—— 
Net earns. before deprec. 1926 925 1926 1925 

and depletion $8.079.752 $6,090,092 $14,201,017 $10,456,494 

The company states that net earnings in June approximated $3,000,000, 
the largest of any month in its history, after charges and reserves but 
before depletion and depreciation.—V. 122, p. 3614. 


(Albert) Pick, Barth & Co., Inc.—Contracts.— 

New contracts aggregating approximately $1,365,000 were awarded to 
L. Barth & Co. and Albert Pick & Co., the Eastern and Western divisions, 
respectively, of Albert Pick, Barth & Co., Inc. in the 30 days prior to 
July 9. L. Barth & Co. of New York have contracted to outfit the new 
Hotel Warwick, New York, at a cost of $600,000, while Albert Pick & Co. 
have received contracts for furnishings in Pittsburgh, Cleveland, Chicago 
and Evanston, Ill., aggregating $765.000. Bookings of new business by 
Albert Pick & Co. were about $13,000 a day ahead of the same period a 
year ago, an increase of about 25.%—V. 122, p. 3614. 

Pocasset Mfg. Co., Fall River.— New Control.— 

A syndicate headed by Louis K. Liggett, President of the United Drug 
Oo., has purchased the controlling interest in the Pocasset Mfg. Co. About 
10,000 shares of the 12,000 shares outstanding were acquired by the new 
interests at approximately $25 per share. 

The plant was reopened on July 6 after having been closed since May 15 
for the taking of inventory prior to operation by the new management. 

The following officers have been elected: Louis K. Liggett, Pres.; George 
D. Flynn Sr., of Fall River, V.-Pres.; Edward Hurst, Treas.—V.122,p.3222. 


Pond Creek Pocahontas Co.—Production.— 

Month of— June 1926. 
Bituminous coal (number of tons)... --_. 67 565 
—V. 122, p. 623. 

Quincy Market, Cold Storage & Warehouse Co.— 


Omits Dividend on Common Stock.- 


May 1926. 
62,920 


The directors have voted to omit the quarterly dividend usually declared | 


on the outstanding $3,500,000 common stock 


(par $100) at this time. 
Distributions of $1 


50 a share had been paid in the stock each quarter 
since Aug. | 1925. at which time the rate was cut from $2. (See V. 121, 
p. 719.) The regular quarterly dividend of $1 75 a share on the pref. 
stock was declared, payable Aug. 2 to holders of record July 17. 

The directors of the company in a letter to stockholders said 

“The directors have felt until recently that it would probably not be 
necessary to discontinue common dividends, but continued low earnings 
affecting this company in common with storage companies throughout 
the country, as well as increasing loca! taxes, have convinced the directors 
that it is for the benefit of the company and its stockholders to omit the 
common dividend at this time. 
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[ Vou. 123. 


‘It is not possible at the moment to predict when common dividends 
may be resumed, but the directors feel that it is proper to caution the 
stockholders against undue pessimisn. The company is splendidly equipped 
to care for local storage needs, its capital structure and financial condition 
are excellent, its assets are valuable, and we believe that a return of earning 
power will inevitably take place.’’"—V. 122, p. 2811. 


Rand (Gold) Mines, Ltd.—Prod/ uct’ 


mm. - 

Month of June. May. April. March. Feb. Jan. 
Gold output (0zs.)_. 852,145 849,214 803,303 834,340 753,924 796,270 

V. 122, p. 3614, 3354. 

Robert) Reis & Company. Sules. 

6 Mos. End June 30— 1926. 1925. 
Total sales $4,473,309 $4.396,485 

: 122, p. 2054. 

Royal Baking Powder Co. Order Vacated. 


The Federal Trade Commission on July 8 ordered (1) that the order of 
dismissal issued March 25 1926, be vacated except as hereinafter mentioned: 
Z) that pending motions filed by counsel for respondent be denied; (3) 
that the motion of counsel for the Commission to reopen the case be granted. 
The proceeding is reopened solely for the purpose of taking testimony with 
respect to misleading advertising, &c. The dismissal] of the complaint with 
respect to the slogan “‘no alum—no bitter taste’’ was affirmed.—V. 122, 
p. 1927 


Royal Dutch (Petroleum) Co.—Final Dividend of 13%. 

The Equitable Trust Co. of New York, as depositary of certain ordinary 
stock of the company under an agreement dated re i0 1918, has received 
a dividend of 13 guilders (F!. 13) for each 100 guilders (Fl. 100) par value 
of the ordinary stock held by it. The dividend, which is the final dividend 
over the year 1925, will be distributed on Aug. 2 to rezistered holders of 
‘‘New York shares” of record July 22. The equivalent thereof distributable 
to holders of ‘‘New York shares" is $1.739. his makes a total of 23% for 
the year 1925, compared with 23% for 1924 and 25% for 1923.—V. 123, p. 
201. 

(B. F.) Schlesinger & Sons, Inc.—Stock Sold.—George 
H. Burr, Conrad & Broom, Inc., San Francisco, Calif. and 
George H. Burr & Co., New York, have sold 5,000 additional 
shares 7°; cumulative preferred stock (par $100) and 5,000 
additional shares class A common stock (no par value) in 
units of one share each of preferred and class A common at 
$117 per unit. 

Capiltalization— 


Authorized. Outstanding. 


7% Cumul. preferred stock (par $100) 250,000 shs. x28,500 shs. 
Class A common stock (no par value) - -- .. 125,000 shs. xS2,600 shs. 
Class B common stock (no par value) _. 125.000 shs. 125,000 shs. 


x This includes the present offering of common and preferred shares. 

Under the provisions of the 1924 Federal income tax law dividends are 
exempt from present norma! Federal income tax; they are exempt also from 
all Federal income taxes when received by an individual whose net income, 
after all allowable deductions, does not exceed $10,000. Anglo-California 
Trust Co., San Francisco, transfer agent. 

Company.—Incorp. March 10 1925 to acquire and operate a Pacific Coast 
chain of department stores. Asa first unit of the proposed chain of depart- 
ment stores, the company purchased in the spring of 1925, the store of 
Kabn Brothers, of Oakland, Calif., established in 1879, and Olds, Wortman 
& King of Portland, Ore., established in 1878. On Aug. 1 1925. the store 
of Rhodes Brothers, Inc., of Tacoma, Wasn., established in 1892, was 
added, and on June 1 1926, two-thirds of the outstanding ccmmon capital 
stock of the City of Paris Dry Goods Co., San Francisco, Calif., established 
in 1850. was acquired and B. F. Schlesinger & Sons, Inc., assumed the 
active management of that store. 

Assets.—Company's balance sheet as of Dec. 31 1925 (after being ad- 
justed to give effect to the purchase of 66 2-3% of the common stock of 
the City of Paris Dry Goods Co., and by the prexent issuance in connection 
with this purchase of Schlesinger preferred and class A common, shows 
net current assets of $3,367,551 and total net assets (which includes only $1 
for the good-will of all four stores) of $5.873,293. This is equivalent to 
net current assets of $118 and total net assets of $206 for cach share of 
preferred stock outstanding including this issue. 

The class A common stock, which takes preference over the B stock as 
to assets and earnings, shows a book value on a preferential basis, of over 
$36 50 per share. 

Earnings.—F¥or the year 1925, the volume of sales for the first 3 stores 
acquired was $12,300,000. During the 8 months which was the average 
period these 3 stores were operated by the company, the net profit, figured 
after abnormally large merchandise reductions, amounted to $417,585. 
This showed the preferred dividend requirements for the period were earned 
over 4 times and after the preferred dividends, there was available over 
3 times the amount necessary to pay the regular dividends on the A stock 
then outstanding. : ; 

Purpose.—This stock is being issued to acquire control of the City of Paris 
Good Co. 

Participating Feature of Class A Stock.- This steck has preference over 
Class B stock as to assets and dividends and participates equally share for 
share with the Class B stock in all dividends in excess of $1 50 a year on 
such stock.—-V. 123, p. 94. : 

Listiag.—Preferred and class A common stocks are listed on the San 
Francisco Stock and Bond Exchange.—V. 123, p 


Schulte Retail Stores Corp. 
American Druggists Syndicate. 
See that company above.—V. 122, p. 3465. 


Shreveport-El Dorado Pipe Line Co., Inc.—Listing. 

The Philadelphia Stock Exchange has authorized the listing of $2,500,000 
capital stock (total authorized) par $25. The Bank of Nerth America & 
Trust Co., Vhila., transfer agent; the Pennsylvania Co. for Insurance on 
Lives & Granting Annuities, Phila., registrar.— V. 122, p. 3224. 


(C. G.) Spring & Bumper Co.—New Interests— cent. 

New York financial houses, headed by Noyes & Jackson, who marketed 
the Kelvinator and Electric Refrigeration issues, have recently acquired a 
substantial minority interest in the C. G. Spring & Bumper Co.., according 
to a statement given out by Christian Girl, President. Application for 
listing the stock on the New York Curb has been made. It is announced 
that for the past few months the business of the company has been running 
at close to the half-million mark per month. 

The American Exchange-Pacific National 
transfer agent for the common stock of the company.—V. 122, p. 2813. 


Standard Publishing Co.—-Omits Dividend. 

The directors on July 6 voted to omit the dividend on the class ‘‘A’’ 
stock for the quarter ending June 30 1926. The last dividend was 14% 
paid on April 20. 

Pres. Evan 8. Rusher, says in part: “‘The company has recently been 
approached by outside publishing and financial interests, who have expressed 
a desire to assume obligations that would enable them to participate in the 
possibilities known to exist in the magazine publishing and advertising field, 
along the lines now being followed by the yong a Those interests have 
been told that no arrangement of any kind could be considered that in any 
way involved the management or conduct of the business, or that would 
require further expansion of the present capital structure. 

“At this time no definite proposal has received the approval of the officers 
of the company. No agreement of any kind has been entered into, nor 
will be until such time as a definite and attractive proposal has been received, 
approved and submitted to the stockholders for ratification.’"—V. 122, 


To Acquire Control of 


Bank has been appointed 


p. 132 
Standard Tank Car Co.— New Control.— 
G.M.-P. Murphy and W. F. Cutler announced on July 14 that a majority 


of the common stock of the above company, formerly controlled by them, 
had been purchased by the Keith Car & Mfg. Co. of Sagamore, Mass In 
connection with this change in the control of the company the following 
officers and directors have been elected 

Directors: W. J. MeKee, Vice-President, of the Keith Car & Mfg. Co.; 


Ebon 8. Keith, President, of the Keith Car & Mfg. Co.; Wm. M. Robinson 
Fraser, of Pittsburgh, Pa.; E. A. MacDonald, Treasurer. of 


and John G. 








JuLy 17 1926.] 


Standard Tank Car Co.; H. C. Rorick, of Spitzer, Rorick & Co., Toledo, 
Ohio, and H. E. Coyl, Vice-President of Standard Transit Co. 
Officers: W. J. McKee, President: E. A. MacDonald, Secy. and Treas. 
and J. W. Keefe, Auditor. ‘ 
The principal executive office will remain at Sharon, Pa.—V. 122, p. 1324. 


(F. B.) Stearns Co., Cleveland.—T7o Increase Stock.— 

The stockholders will vote Aug. 10 (1) on increasing the authorized 
common stock (no par value) from 260.000 shares to 360,000 shares and 
(2) on creating and authorizing an issue of 100,000 shares of 7% cumul. 
ye. stock, par $10. No public offering is contemplated, it is said.— 
i. 331, 9. SOUr. 


Stromberg Carburetor Co. of America, Inc.—Officers. 
William L. O'Neill has been elected 1st Vice-President and J. E. More- 
house as 2nd Vice-President. The date of the annual meeting has been 
Genged em last Wednesday in June to the first Wednesday in June.— 
- 122, p. 3355. 


Swift & Co.—Complaint Dismissed. 

The Federal Trade Commission has dismissed its complaint against 
Swift & Co., Chicago, Ill., and National Leather Co., Boston, Mass. 
» The complaint charged the respondents with lessening competition 
in the sale of leather, between Swift & Co. and the England, Walton & 
Co., Inc., by the respondents acquiring half of the capital stock of the 
England, Walton & Co.—V. 122, p. 3225. 


Tower Mfg. Corp.— Comparative Balance Sheet.- 





Assels— May 31°26 Mar 31.'26 Liabiltites— May 31°26 Mar. 31'26 
Mach., tools & Common stock $485.300 $485,300 
equipment (less Accts. payable 32,599 31,718 
deprec.) _ - ‘ $33,296 $33,835} Accrued payroll > 2,000 
Goodwill. _ - - - 116,134 116,134{ Res. for Fed. taxes 26,987 35,017 
Cash _ - ae 31,367 27.963 | Surplus 116,229 144,102 
Certif. of deposit 155,000 | 100,000 
Commercial paper 29,485 
Notes receivable 13,435 15.986 
Accts receivable... 57,741 118,650 
Mdse. on consign _ ies 54,788 
Mdse. inventory... 235,419 193,052 
Other cur. assets. . 4,762 tas 
id expenses. Sh 5.45 ——_——-—_— - —— 
ieebeaneens is ls bai 13,962 2,792 Total each side) $661,116 $698,136 
See also V. 123, p. 217. 
Transcontinental Oil Company.—E£arnings.— 
Period Ended May 31— Month. 5 Months. 
Net earns. before int., deprec., depl. & Fed. taxes $281,214 $880,521 
Wee GN BUF GI, on cn ceccsccosecéasensces 164,511 307,751 


—V. 122, p. 3225. 
Trumbull Steel Co.- 
Quarter Ending—— 6 Mos. End. 


Period— a June 30 '26. Mar.31°26. June 30 '26. 
Profit after all charges, bu ore 
rs $522,602 $553,520 $1,076,122 


Earnings. 





Federal taxes_ 
—V. 122, p. 2814. 


Union Oil Co. of Calif.—Semi-Annual Report.— 
Profits earned from all operations, less general expenses, taxes (incl. 
income tax) interest charges and provident fund were approximately as 


1! 4 
™ Period End. June30— _1926—Quar.—1925. 1926—6 Mos.-—1925. 
fit $6,725 


$6,250,000 $12,250,000 $11,800,000 


Pro 
Prov. for deprec. & dep!-_ 





1,825,000 1,800,000 3.650.000 3.550.000 
Labo d incidental! cost 

of now drilling Se eed 1,400,000 1,100,000 2.400.000 2,350,000 
Net profit......-__- $3.500,000 $3,350,000 $6.200.000 $5,900,000 


Charges resulting from oil fires, including reserve set aside for contingen- 
cies, amounting to $784,455 have been charged to surplus. 

Production.—Of crude oil by the company and controlled companies for 
the 6 months approximates 7 ,180.000 barrels, a decrease of 420,000 barrels 
as compared wit the same period last year. 

Sales.—Approximate $38 300,000, an increase in value of $1,300,000. 

Capital Exrpenditures.—Approximate $7,000,000. These consist of field 
development work and additions to gas compression facilities in the Southern 
California fields. Improvements and new refining processes have been 
installed at Oleum Refinery, also at Los Angeles Refinery at which plant 
the new high pressure cracking installation is being erected of which 2 units 
are now operating and the remaining units will be completed during this 
month. ourteen 80,000 barrel capacity steel tanks are now in course of 
construction. 

Current Assets.—Consisting of cash, U. 8. Government bonds and treasury 
certificates, accounts and bills receivable, oil inventories and materials 
and supplies at June 30, 1926 approximate $56.000,000, an increase of 
about P 000,000 over Dec. 31 1925. Current assets are over 6 to 1 of 
current liabilities. The quantity of crude oil, fuel oil, unfinished oils and 
refined products in storage approximates 18,800,000 barrels. 

Current Liabilities.—At June 30, 1926 approximate $8 500.000, an increase 
of $403,000 over Dec. 31 1925. During the six months there has been a 
decrease in mortgage debt in the hands of the public of $800,000, making 
a net decrease in combined indebtedness of $397,000. (Signed by W. L 
Stewart, President and R. D. Matthews, Comptroller.|—V. 123, p. 217. 


United States Dairy Products Corp. Listing. 

The Boston Stock Exchange has authorized the listing of $2,365,500 
(out of an authorized issue of $2,500,000) 10-year 614°) conv. sinking func 
gold notes, these notes being divided into three series, as follows: Series ‘‘A,"’ 
dated Jan. 1 1923 and due Jan. 1 1933, of which there are outstanding 
$482,000: Series 'B," dated Dec. 1 1924 and due Dec. 1 1934, of which there 
are outstanding $1,188,000; Series ‘“‘C,"’ dated May 1 1925 and due May 
1 1935 of which there are outstanding $695,500. 

These notes are convertible at any time prior to maturity. or if called 
prior to the redemption date into $7 Ist pref. stock or into $8 2nd pref. 
stock in the ratio of 10 shares of Ist pref. or 2nd pref. stock for each $1,000 
note, with adjustment of accrued int. and divs.; or into common stock 
class A or class B at the rate of 15 shares of class A or class B stock for each 
$1,000 note.—V. 122, p. 2206. 


United States Steel Corp. Unfilled Orders. 
See under ‘Indications of Business Activity’’ on a preceding page 
V. 123, p. 95. 


United States Stores Corp. (Del.).—Annual Report.— 
Chairman P. M. Chandler says in substance: 

No new subsidiaries have been acquired during the year, but the entire 
attention of the management has been concentrated upon the expansion 
and refinement of the properties already owned and operated and during 
the year 124 stores were added to the Pennsylvania, Ohio and Eastern 
units, making the total in operation at the end of the year, 1,132. 

Gross income for the fiscal year ending Dec. 31 1925. was 16.8% greater 
than for 1924, which increase compares with a 12.3% increase in the number 
of stores in operation Net profits, however, have not improved appreciably 
over the preceding year for several reasons, among which the following were 
of first importance: During the first three-quarters of the year, a central 
New York office was maintained. On Oct. 1 1925 this office was entirely 
eliminated and the main offices moved to Pittsburgh. During the first 
three-quarters of the year extraordinary expenditures were made in sales 
promotion throughout the Metropolitan District. rhe benefits of these 
expenditures only began to be felt in increased sales during the last quarter. 
Both rentals and wages have increased throughout the entire system during 
the year. Owing to the very unsatisfactory conditions existing throughout 
the meat industry from packer to retailer, 1925 earnings from the meat 
department were less than in previous years. 

As a result of the economies effected, the earnings for the last quarter 
of 1925 were materially better than for the corresponding quarter in 1924. 

The corporation disposed of certain of its non-interest-bearing investment 
holdings during the year at a substantia! profit, and reinvested the proceeds 
in interest-bearing investments. ; 

In the interest of economy, the warehouse originally serving the A. F. 
Beckmann stores in N. Y. City, no longer useful to the consolidated opera- 
tion, was sold and it was necessary, therefore, to charge the surplus account 
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with the difference between the value of the warehouse on the books of the 
company and the proceeds from its sale. 

Consolidated Income Statement for Calendar Year 1925. 
eee ne UR Ice) a $35,036 327 
Cost of sales, operating expense and other deductions 





cee wkeee 34,525,221 
Net profit from operations. __......_._________..________ $511,105 
Int. payments, $141,332; Inventory adjust., res., &c., $58,056: 

Re ners natin ae ae ee ae eee 199,387 
Net income before Federal taxes__..._..................... 311,718 
Profit from sales of investments.__........................ 198,205 

Total___ ME ee ae $509 ,923 
Estimated Federal taxes, $56,000; deduction account ‘of sale 

of New York warehouse, $50,494; total,.._.__...._.__._____ 106,494 

Balance (see also balance sheet below)____________________ $403 429 

Consolidated Balance Sheet December 31 1925. 

Assets— TAabilittes— 
Real estate & buildings_____ $1,380,163|7% prior pref stock..._____ . 
Equipment, furn. & fix..____ 2,014,066 | 8% conv. pref. stock....____ 2,620,382 
Auto trucks & d-livery equip. Common stock.......-..... x530,748 

ment, less depreciation. ___ 152,040 | Notes payable.........____ 826,500 
Leasehold purch., less amort. 16,634 | Accept. under letters of credit 20,917 
SM ébnneecsstoonacueusce 720,788 | Accounts PRVFON occacceccs 811,566 
Tue from banks.......___. 75,456 | Store managers deposits____ 3,455 
Accts. & notes rec., less res__ 204,734 | Accrued liabilities........_ 24,140 
ndcinsarieceenne 3,486,701 | Mtge. pay., due May 1 1926_ ( 
Sinking fund cash.._...____ 252 | Income taxes (estimated) ____ 60,239 
Due officers & employees. __ 6,449 | Reserve for insurance._..___ 30,566 
Unexp. insur., int. & other Re | estate mortgages______ 00,000 

expenses prepaid_._..____ 80,068 | lst mtge. 15-year 6% gd. bds. 676,000 
Investments at cost_....___ | A ee y142,652 
Disc. & exp. bds., organ. exp. 

security sell. expense, &c_. 1,163,595 
Goodwill & trademarks.____ 2,104,677 

POs scneceseseekscence SESE). ‘BWeibsscsuccuctcckcnsuad $11,897,166 





x Represented by 63,271 shares of class A and 164,281 shares of class B, 


ne par value. 

¥ Surplus uired, donated and paid in, $163,216; add operating surplus 
before dividends, $330,524; total, $493,740; less 7% pref. divs. paid to 
Dec. 31 1925, $351,088; balance appropriated for prior preferred dividends 
and sinking fund. 


Gross Sales for 7 Weeks Ended June 19 1926. 


Week Ended— Gross Sales. x Stores. Week Ended— Gross Sales. xStores. 
BGP Bo4.cccccccee $678,694 56800 1 OURS Banc waccocese $646 983 1,151 
SED Slisedcaccsedce 692,671 ek Lt | a 679,450 1,155 
DE Sswcesnccese 683 647 1,149) June 19........... 668,254 1,156 
2. aa 712,309 1,150 


x Number of stores in operation.—V. 122, p. 3467. 


Universal Chain Theatres Corp.—Adds 28 Houses.— 

Announcement was made July 14 by the corporation that it had added 
28 motion picture houses to its chain within the past few days, of which 11 
are operated in Phoenix, Tucson and Mesa, Ariz., by the Rickards and Nace 
Amusement Enterprises, Inc. Two additional houses are under construc- 
tion in Yuma and Glendale, Ariz. Universal Chain also has acquired the 
Kohn & Fairchild Circuit, operating 8 theatres in East Las Vegas and Old 
Las Vegas, N. Mex., and in Boulder, Fort Collins, Trinidad and La Junta, 
Colo. Consummation of these acquisitions represents the first appearance 
of Universal Chain Theatres Corp. in the Southwest. 

The purchase by Universal Chain Theatres is also announced of the Jones 
Circuit, operating 5 houses in Moberley and Sedalia, Mo., thus strength- 
ening still further Universal's position in this section of the Middle West, 
where it already operates more than 85 motion 
addition, 2 theatres have been purchased in Eugene, Ore., and 2 in Racine, 
Wis. With these acquisitions Universal Chain Theatres Corp. operates 
191 motion picture theatres and has 13 additional houses under construction§ 
— V. 122, p. 3616, 3096. 


Ward Baking Co.—Sales.— 
———Five Weeks Siz Months—— 
Period Ended July 3— 6 


26. 1925. 1926. 1925. 
i, Jt) =e $4,624,178 $4,957,795 $22,465,600 $21,522,200 
—V. 122, p. 2070. 


Western Maryland Dairy Corp.——Pref. Stock Sold.— 
Gillett & Co., Baltimore, recently sold at $51 per share 
and divs. from June 1 1926, to yield 6.86%, $1,500,000 
7% eumul. prior pref. (a. & d.) stock (par $50). 

Divs. payable Q.-M. Red., all or part, on any div. date on 60 days’ 
notice at 55 and divs. Divs. are exempt from notmal Federal income 
tax and from the Maryland securities tax of 44% mills. Non-voting until 
four quarterly dividends are in arrears, in which event holders will acquire 
exclusive voting rights. Commonwealth Bank of Baltimore, registrar 
and transfer agent. 

Listing.—The Baltimore Stock Exchange has authorized the listing of 
$1,500,000 7° cumul. prior pref. stock, with authority to add $2,000,000 
(410,000 shares) from time to time to provide for bond conversion: 27,714 
shares of preferred stock, without par value, and $34,000 shares of common 
steck of no par value. 

The Baltimore Stock Exchange has also authorized the listing of $1,500,- 
000 Ist mtge. 20-year 6% conv. gold bonds, dated June 1 1946. 

Earnings: The earnings of the predecessor company have been 
$7 319.840: net income before depreciation, interest, &c., $622,782: 1924 
sales, $6,.717.014: net income before depreciation, interest. &e., $540.574, 

George S. Jackson, formerly Vice-President, has been elected President, 
succeeding Asa B. Gardiner. 

The directors are: Irvin D. Baxter (Chairman), George 8S. Jackson, 
O.B. Schier (V.-Pres.), H. K. Harrison (V.-Pres. & Sec.), E. A. Sauerwein, 
A.B. Gardiner, A. J. Grape, Chas. B. Gillet and Wm. 8. Merrick. W.A, 
Thomas is Treasurer. 


For description of properties, 
122, p. 2964. 


Yellow Truck & Coach Manufacturing Co.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
July 17 1926 of $7,000,000 additional of class B stock, par $10, on official 
notice of issuance, making the total amount of Class B stock applied for 
$13,000,000 (the total authorized issue). (See also V. 123, p- 218, 95.) 
he cash received from the issue of the 709,090 shares of class B stock 
will be used in part for the development of the Drivurself business. In 
connection with such business the company has organized Hertz Drivurself 
Corp. in Delaware, with an authorized capital of $30,000,000, of which it is 
contemplated to issue $10,000,000 presently, all of which will be owned by 
the company. Through Hertz Drivurself Corp. the company will acquire 
interests in concerns throughout the United States and possibly in foreign 
countries operating Drivurself businesses. The balance of said cash so 
received will be used for the purpose of increasing the manufacturing 
facilities for trucks, buses and Drivurself cars and genera] corporate purposes 
of the company. . 

The Corporation Trust Co. has filed for counsel for the Hertz interests 
charters for 49 subsidiary Delaware corporations. These corporations will 
handle the local Drivurself automobile business of this interest throughout 
the United States. The trust company has also co-operated in licensing 
these subsidiary corporations in each State as a foreign corporation.) 
Consol. Income Statement of the Yellow Truck & Coach MjJg. Co. for the 3 Mos, 

Ended March 31 1926. 


picture theatres. In 





1925 sales, 


‘apitalization, &e., see 


vs 


Net sales 
Net profits from oper. after adm. 
Provision for Federal taxes 


$9,679,919 

666,769 
senna 86,303 
Net income 


$580,466 
Surplus Jan. 1 1926 


1,701,348 


Total surplus 


. ni in — bone $2,281,814 
Pref. divs. ($1.75) $262,500; com. divs. (18c.), $108,000; total. 


370,500 
$1,911,314 


Surplus March 31 1926- 
—V. 123, p. 218. 
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THE MICHIGAN CENTRAL RAILROAD COMPANY 





EIGHTIETH ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR ENDED 
DECEMBER 31 1925. 





To the Stocl holde j of PROFIT AND LOSS ACCOUNT. 
The Michiqan Central Railroad Compa ny: salance to credit of profit and loss, December 31 1924---_--_.$56,996,823'42 
rr . . ° P s Additions 
2s are) “So row @ if< a] J 2) ad . 
Phe Board of Directors herewith submits its report for Surplus for the year 1925-.....----------=- $13,653,684 39 
the year ended December 31 1925, with statements showing | U™refundable overcharges -_-----.---.------ 15,126 66 
: : ag ites Po: tk. Uk, ee eae 32.885 Ol 
the income account for the year and the financial eondition Vario us miscellaneous items (net COO SSA 26.897 10 
_ 2 79) 50° 
of the company. _13,728,593]16 
ROAD OPERATED. Ded $70,725,416. 58 
a ‘ . . Jeductions— 
rhe following is a comparative table of the mileage Depreciation prior to July 1 1907 on equip 
operated: ment retired during 1925_------ - $131,471 10 
925 99 = toad property abandoned and notre pl aced - 143,668 22 
Pr od brik =: Fhezease | Uncollectible accounts... .......-..---.... 4,103 21 : 
Main line and branches owned__.___.____-_- 1,184.71 1,184.71 —S 279,242 53 
tly owned ak & aie tate are 76 7 ‘ . a9, 
— Lg 4 ai pipe 42h ee papper Eps 57689 57689 salance to credit of profit and loss, December 31 1925----$ 70,446,174 05 
Lines operated unde r trac kage rignté........ 109.02 99.95 9.07 eae 
een _ — OPERATING REVENUES. 


pe eee 1,871.32 1,862.25 9.07 we ae . 
rita sens BM 6001s The total operating revenues were $91,864,377 45, an in- 


The increase of 9.07 miles is due to trackage rights acquired | crease of $4,249,715 06. 





during the year as follows: Freight revenue was $61,859,111 23, an increase of $3,395,- 

Wheeling and Lake Erie Railway at Toledo, Ohio___.._____._. .5.87 miles 144 359. Flue ‘tuations in tons Send.’ Vv commodity groups, 
Grand Trunk Western Railway at Jackson, Michigan... _..3.03 miles — 
Wabash Railway at Detroit, Michigan___.............. ~~ =o ol? me were. 

THE YE 'S TSINNR ae Products of agriculture 214,623 decrease = 7.62% 

THE YEAR'S BUSINESS. Animals and products 129, 024 decrease == 12.41% 

During 1925 the company moved 31,053,633 tons of | Preducts of mines : . 857,947 increase = 6.51% 

‘ 3 . : Bu Products of forests 38.179 decrease = 1.60% 

revenue freight, an inerease over 1924 of 1.780.461 tons. Manufactures and miscellaneous 1,249 309 increase = 13.93% 

+s ‘ Less carload merchandise La: oft 55,031 increase = 6.259 

attributable largely to the greater activity in the automobile acacia Te a “ ae 

industries and in highway construction work. Net total wenn nnn n------- - 1,780,461 increase = 6.08% 





Revenue passengers carried were 4,490,820, a decrease 
compared with 1924 of 253,271. Notwithstanding the 
decrease in the number of passengers there was an increase 


Passenger revenue was $20,840,641 89, an increase of 
$242,046 69. There were 25,756 more interline passengers 
carried than in 1924, but there-was a decrease of 240,885 in 
local and of 38,142 in commutation passengers. 

Mail revenue was $958,647 87, a decrease of $19,789 65. 

xpress revenue was $4,327,200 74, an increase of $370,- 


in passenger revenue, the average distance each passenger 
was transported having increased from 124.21 miles in 1924 
to 133.71 miles in 1925. 


INCOME ACCOUNT FOR THE YEAR. 200 36, largely due to increased traffic. 
Year Ended Year Ended Increase (+) or ane revenue was $1,536,514 66, an inerease of 
Dec. 311925. Dec. 31 1924. Decrease ‘—). : . . . 
Gperetine Income— 1,871.32 miles 1,862.25 miles 9.07 miles 55,131 60, resulting partly from increased rates effective 
Railway operations operated, operated. operated 09 P P > kn . avie affie hs , 
Railway operating rev_.$91,864,377 45 $87,614,662 39 +$4.249.715 06 July 1 1924, and partly from the heavier traffic handle d. 
Railway operating exp. 61,893, 039 01 62,159,524 30 —266,485 29 Other transportation and incidental and joint facility 


Net rey. from ry. oper. $29, 971, 338 44 $25,455,138 09 +$4,516,200 35 | revenues were $2,342,261 06, an increase of $6,981 67. 





















































Percentage of exp. to rev. (67.37) (70.95) —(3.58 OPERATING EXPENSES. 
qeieey oo Naan es edee? ‘oF 23 850.515 a0 +$275 ooo oF The following table shows the operating expenses by groups: 
J me) x iC . ; o« . ( met JO «4 = < 
= Fonte Group Amount. Cc ompari on a ith 1924. 
Ry. operating income. $24, 080. 561 45 $19, 840! 032 2 51 . 240.5 528 a4 Maintenance of way & structures $10,415,588 00 $762,091 27 decrease 
— — ae CenneS OF ONE yment......-.- 17,618,140 86 1, 160. 178 57 increase 
Equip. rents, net credit $22 069 76 $312.2 2 65 52* + $539,335 28 Traffic a ee eS 1 ,306,341 22 56,314 96 increase 
Joint facility rents, net Transport: Ce OES ae ORS 29,219,146 62 1,5 275.27 4 45 decrease 
Se eae 543,650 02 542,483 65 + +1, 166 37 UN ee ee ; 1,024,833 69 28,374 50 increase 
—---- —_——- - ——— Cieneral _ - . - 2,399,300 98 521,470 53 increase 
Net Ry. oper. income_$23, 763, 981 19 $18, 985 ), (283 34 +$4,778, 697 85 Transport: ition for invest.—credit _- 90,312 36 4,54 1 87 increase 
Misce llaneous pene a a MNES © 6) dads niratanon mem bonnet $61, 893, 039 01 $s: 266, 185 29 decrease 
Revenues... ..-- aa $385,183 94 $420,948 72 —$35,.764 78 —_—_—__-——— — 
Expenses and taxes. -_-- 341 518 59 387 868 26 —46,349 67 ’ : 
tse nced Expense for maintenance of way and structures decreased 
7e y “ome 665 3: _— ‘on re : ; ; 
SEER, Oper. Sesame. __ $43. we 35 __ $33,080 46 + $10,584 89 $762,091 27. There was a substantial reduction in the 
Total oper. income. . .$23,80 (807,646 54 $19,018,363 80 +$4,789,282 74 | tonnage of rail laid and in tie renewals, the decreased ex- 
Non-operating Income— penditure for these purposes being partially offset by an 
Income from lease of road. - $10 00 $10 00 increase of thirty miles in stone ballasting. 
scell. rent income. -- 191,038 35 171,403 5( 9.62 5 ‘ a ‘ : : 
Miscell. non-oper. physical : , 1 +19,634 85 Expense for maintenance of equipment increased $1,160,- 
roperty — - bévtnkinet 81,544 38 84,984 92 —%3,440 54 72 2” Q95 a ls . 2 ives celve 
niadied teen 553861 31 489'881 21 +£63'980 19 | 128 57. In 1925 a larger number of locomotives receive d 
Inc. from funded securities 118,830 33 77,713 80 +41,116 53 heavy repairs than in 1924. Although the total number of 
peecurities and accounts. 500,941 42 276.303 24 +224,638 18 | freight cars repaired was less than in 1924, there was a con- 
scellaneous income... 39,115 ¢ ‘ 2¢ 35 45Q 7: : : 4 , “a 
_ 99.115 Ol __ 9,664 29 +35,450 72 | siderable increase in the number which received heavy re- 
‘Sotel aea-eper. moume $1, 485, 340 80 $1,103,960 96 __+$381,379 84 pairs. The increase in depreciation charges is due to new 
Gross income... .- $25, 292,987 34 $20,122,324 76 +$5,170,662 58 | equipment put into service. 
Deductions from Gross Income— -_ Transportation expenses decreased $1,275,274 45, as a 
no ir lez need tends en $2,735,142 31 $2,7 347 781 88 +$360 43 result of a reduction in the cost of fuel, the use of heavier 
iscellaneous rents _ _ - - 2.997 78 4,507 84 —1,510 06 . . , ; ve 
Miscellaneous tax accruals _ 17.455 79 21 yr ef 50 ons +i 71 and more powerful locomotives, operating economies effected 
Interest on funded debt... 3,532,743 04 3,541,245 42 — 502 38 | ; bol a4 a SS eae - ma ssmne 
Interest on unfunded debt_ 19,911 15 5.869 75 +14'041 19 | 22 train, station and similar expenses, and other causes. 
er > egeetemenlen 169,245 59 177,927 00 8.681 41 General expenses increased $521 470 53. I his Increase 
a Ps or 44,924 —35,.031 : ; ‘ 
Maintenance of investment ape - ‘ was almost entirely due to the charging to the vear’s expenses 
organization... ........< 796 4 : 5 20 +9 ° . ‘ , . 
Miscell. income charges- - - 7.500 85 tis 35 43 75 ha 14 | of the total amount estimated to be required for the payment 
— £ ¢ } ** woe : i Ss : i : Dad * : e} ‘ 
Total deductions from _ eae of allowances to « mploy ees retired under the pension plan 
gross income----.--- $6, 486. 792 95 $6,494,791 04 —$7,998 09 | in 1925 during the continuance of such allowances. 
Net income. -....... 18, 806 194 39 13,627,533 72 + = 178 BA0 GT ? : 
” $ - $13,627,533 72 +$5,178.660 67 RAILWAY TAX ACCRUALS. 
PP genre ¥ ‘cas te tailway tax accruals were $5,864,589 76, an increase of 
vs. ecilarec in 207 = ane . ° . 4 . £ ar 
1925; 20% in 1924 atmeen _$5,152,510 00 $3,747,280 00 +$1,405.230 09 | 32°9,999 38. Eliminating adjustments in both 1925 and 





1924 affecting prior years, the increase was $629,000, which 
+$3,773,430 67 , resulted from larger accruals for Federal income tax on 
* Debit balance in 1924. ‘ account of the increased income of the company. 


Surplus for the ye 
carried to profit & foes. "$1: 3,653,684 39 $9,880, 


to 
wo 
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EQUIPMENT AND JOINT FACILITY RENTS. 

In 1925 there was a net credit of $227,069 76 to equipment 

rents compared with a net debit of $312,265 52 in the pre- 

vious year. This change was largely due to the putting in 

service by the company of 4,000 new cars. Separate tables 

setting forth the details of equipment and joint facility rents 
will be found on another page of this [pamphlet] report. 


NON-OPERATING INCOME. 

Non-operating income was $1,485,340 80, an increase of 
$381,379 S84. 

The increase in dividend income of $63,980 10 is principally 
due to the receipt in 1925 of a 6% dividend amounting to 
$59,052 upon the capital stock of The Toronto Hamilton and 
Buffalo Railway Company held by the company. 

The increase of $41,116 53 in income from funded securities 
is the result of the accrual of interest on securities of the 
United States purchased during the year. 

The increase of $224,638 18 in income from unfunded 
securities and accounts is largely due to an adjustment in the 
accounts with The Canada Southern Railway Company, 
lessor, in connection with previous years, as a part of which 
there were credits to this account. 

Miscellaneous income increased $35,450 72 due to an award 
in 1925 to this company by the City of Detroit in connection 
with the widening of the Dix-Waterloo highway. 








DEDUCTIONS FROM GROSS INCOME. 
Deductions from gross income were $6,486,792 95, a 
decrease of $7,998 09. There were no noteworthy fluctua- 
tions in the several items of this group. 


NET INCOME BEFORE DIVIDENDS. 


_ The net income of the company was $18,806,194 39, an 
increase of $5,178,660 67. 


DIVIDENDS. 


Dividends declared and charged against the income of the 
year were as follows! 
Date Declared. Date Payable. 


d Amount. 
June 10 1925 July 29 1925 


Rate Per Cent 
10 $1,873,640 00 


Dec. 9 1925 Jan. 29 1926 10 1,873,640 00 
Dec. 9 1925 Jan. 29 1926, extra 7% 1,405,230 00 
Total 27% $5,152,510 00 


SURPLUS. 

After charges for dividends there remained a surplus of 
$13,653,684 39 which was carried to the credit of profit and 
loss. At the end of the year the total corporate surplus was 

77,212,918 43. 
CAPITAL STOCK. . 

The capital stock of the company remained unchanged 
during the year, the total amount authorized and issued 
being $18,738,000. 

CHANGES IN FUNDED DEBT. 

The changes in the funded debt of the company, in detail, 

were as follows: 


The funded debt outstanding on December 31 1924, was____$7 


7,873,212 69 
It has been increased as follows: 

NYC 

SP ccbunarvackiiviuwandboahaws, 


eos ..- 1,830,000 00 


$79,703,212 69 
and has been reduced as follows: 
Payment falling due during the year and on 
January 1 1926, on the company's 
liability for principal installments 
under equipment trust agreements as 
follows 
N Y C Lines Trust of 1912, January 1 1926_- 
N Y C Lines Trust of 1913, January 1 1926 
MC R R Trust of 1915, October 1 1925 
M C KR R Trust of 1917, March 1 1925 
Trust No. 48 (1920), January 15 1925 
M C R R Co proportion of N Y C R R Co 
Trust of 1920, April 15 1925 - 167 664 75 
N Y C Lines Trust of 1922, June 1 1925 ¥ 373,000 00 
N Y C Lines 4% per cent Trust of 1922, 
September 1 1925 — 
N Y C Lines Trust of 1923, June 1 1925 
N Y C Lines Trust of 1924, June 1 1925 ; 
N Y C Lines 4'¢ per cent Trust of 1924, 
September 15 1925 cbaiekinwe . 173,000 00 


$151,710 90 
262,359 54 
~~ 300,000 00 
600,000 00 
346,400 00 


. 51,000 00 
oe 632,000 00 
233,000 00 


3,590,135 19 
leaving the funded debt on December 31 1925 $76,113,077 50 
a net decrease of $1,760,135 19. . 
NEW YORK CENTRAL LINES EQUIPMENT TRUST OF 1925 
This trust was established by agreement dated May 15 
1925, to which The New York Central Railroad Company, 
The Michigan Central Railroad Company and The Cleve- 
land Cincinnati Chicago and St. Louis Railway Company are 
parties. Under the trust a total of $22,500,000 of 44% 
equipment trust certificates are issuable of which there were 
issued during the vear $10,530,000, maturing in equal annual 
installments of $702,000 in the vears 1926-1940, inelusive, and 
representing approximately 75°, of the cost of equipment 
leased by the Trustee to the railroad companies. 
ment allotted to this company under the trust, costing 
approximately $2,500,000, consists of 1,000 box ears, 5 
baggage cars and 2 dining cars. The certificates issued are 
prorated among the railroad companies in proportion to the 


The equip- 


cost of the equipment allotted to each, this company’s share | 


being $1,830,000. 








TERMINATION OF NEW_YORK CENTRAL LINES EQUIPMENT 
TRUST OF 1910. 
e 


ane emma, lar 

The New York Central Lines Equipment Trust of 1910 
having expired on January 1 1925, the title to the equipment 
was transferred by the Trustee to the several railroad com- 
panies, parties to the trust, in proportion to the amount of 
the cost thereof paid by each company, respectively. This 
company’s share of the equipment so transferred from trust 
to railroad owned consisted of 135 locomotives, 35 passenger- 
train cars and 3,249 freight-train ears. 





AUTOMATIC TRAIN CONTROL. 


Orders of the Inter-State Commerce Commission require 
automatic train control devices to be installed upon two 
divisions of this company’s road by July 18 1926. Aceord- 
ingly under date of August 5 1925 a eontract was made for 
the purchase from the General Railway Signal Company of 
the materials necessary for the installation of that company’s 
intermittent inductive auto-manual device upon two divi- 
sions, Detroit to Jackson and Jackson to Niles. 


PROPERTY INVESTMENT ACCOUNTS. 
Increases in the property investment accounts for the year, 


as shown in detail elsewhere in this [pamphlet] report, were 
as follows: 


a oe a oe tan a eich a ciab in le ai wiahind odie emia eats aia Te $2,722,353 45 
Equipment- _-__-_- NE ee ob eS ra oe 3,246,035 30 
Improvements on leased railway property.__...__.._____-- 82,288 66 
Miscellaneous physical property, a decrease of.__._..____-- 1,768 91 


Total 


IMPROVEMENTS AT DETROIT. 


During the year the sea wall along the harbor line from 
Third Street to Twelfth Street, Detroit, was extended, 
adding substantially to the area for team tracks and freight 
terminal facilities. In this connection the Third Street 
freight terminal was improved by the construction of a new 
outbound freight house with the necessary tracks, team track 
facilities, driveways, ete. An additional inbound house and 
a series of covered platforms between the inbound and out- 
bound houses are under construction. 

The grades of eight streets on the Bay City Division in 
Detroit were separated, thus completing the separation for 
all streets west of Woodward Avenue on this Division. In 
most instances the work is of semi-permanent character 
under agreement with the City of Detroit and will be re- 
placed by permanent construction at such times as necessity 
demands. 


$6,048,908 50 


REMOVAL OF OLD BRIDGE OVER THE NIAGARA RIVER. 

Following the opening during the year of the new steel 
arch bridge over the Niagara River between Niagara Falls, 
Ontario and Suspension Bridge, New York, deseribed in the 
annual report for 1924, the old cantilever bridge, which had 
been in use for 41 years, was removed. 

STOCK DIVIDEND FROM THE TORONTO HAMILTON & BUF 
FALO RAILWAY COMPANY. 

The company received during the year 1,968.4 shares of 
the capital stock of The Toronto Hamilton & Buffalo Railway 
Company as a 20 per cent stock dividend, making total 
shares owned 11,810.4. 

ACQUISITION OF CAPITAL STOCK OF THE CANADA SOUTHERN 
RAILWAY COMPANY. 

The company acquired during the year 3,501 shares of 
capital stock of The Canada Southern Railway Company, 
making its holdings on December 31 1925 81,601 shares or 
54.4 per cent of the total outstanding. 


ADVANCE TO LANSING MANUFACTURERS RAILROAD, 

The company advanced to the Lansing Manufacturers 
Railroad $9,500 as its stock proportion share of the amount 
necessary to redeem $19,000 of its First Mortgage bonds 
due July 1 1925 and $370 76 for additions and betterments. 
The total advances charged by the company to the Lansing 
Manufacturers Railroad to December 31 1925 amounted 
to $116,590 32. 

PENSIONS. 

During the year 80 employees were retired and pensioned; 
53 at the age of 70, 23 for disability and 4 voluntarily on 
service pension. There were 515 pensioners at the close 
of the vear. 

The total amount paid in pensions for the year was 
$235.360 38. The balance in the reserve set up to provide 
for payments upon pensions granted in 1925 was, at the end 
of the vear, $437,879 97. 

Effective September 1 1925, an amendment to the pension 
rules permits any employee voluntarily to retire who has had 
at least forty vears of continuous service and is not less than 
65 years of age. 

CHANGES IN ORGANIZATION. 

The Board records with deep regret the death of Milton 8S, 
Barger, General Treasurer, on March 5 1925. 

The Board records the following appointments: 

Harry G. Snelling, General Treasurer, April 1 1925; 

Rush N. Harry, Assistant General Treasurer, April 1 1925. 

The Board wishes to express its appreciation of the loyal 
and efficient service of the officers and employees of the 
rompany during the year. 

For the Board of Directors, 


P. E. CROWLEY, President. 


For Comparative Balance Sheet, &c., see?Annual Reports in 
“Investment News’ Columns. 
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THE CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS RAILWAY COMPANY 





THIRTY-SEVENTH ANNUAL 


REPORT OF THE BOARD OFZDIRECTORS—FOR THE 


YEAR 


ENDED DECEMBER 31 1925. 








To the Stockholders of The Cleveland Cincinnati Chicago and 
St. Louis Railway Company: 

The Board of Directors herewith submits its report for the 

year ended December 31 1925, with statements showing the 


income account and the financial condition of the company. | 


ROAD OPERATED. 
The mileage covered by this report is as follows: 


1925 1924 Comparison 
Miles Miles files 
Main line and branches owned_________1,688.95 1,695.50 6.55 Decrease 
en | aes 203.05 205.06 2.01 Decrease 
Lines operated under contract . 828.85 326.84 2.01 Increase 
Lines operated under trackage rights___ 170.61 _ 170. 61 
Total road operated . 2,391 46 6.5 5 Decre ase 


2,398. 01 


The decrease of 6.55 miles in main a and menutine 
owned is due to the abandonment of the old line through 
Sidney, Ohio, replaced by the Sidney cut-off. The decrease 
of 2.01 miles in leased lines and a corresponding increase in 
lines operated under contract is due to the termination of 
operation of the Mt. Gilead Short Line Railway under lease 
and its subsequent operation by this company under tempo- 
rary arrangement. 
THE YEAR'S BUSINESS. 

There was no congestion on the company’s lines during the 
year and traffic was moved expeditiously. In 1925 45,387,- 
869 tons of revenue freight were moved, an increase over 
1924 of 2,314,896 tons, or 5.37 per cent. Business from 
connections increased 3,820,671 tons, while that originating 
on the company’s lines decreased 1,505,775 tons, due chiefly 
to the unfavorable conditions affecting the union mines in 
the fields tributary to the company’s road. 

Revenue passengers carried were 4,656,340, a decrease of 
894,320. The falling off was in local and commutation 
passengers and resulted from the growing use of the private 
automobile and auto bus. 

There was an increase in the number of interline passen- 
gers carried due to improved train service between New York 
and St. Louis and to a large movement to Florida during the 
latter part of the year. 

INCOME ACCOUNT FOR THE YEAR. 


Year Ended Year Ended Increase (+) or 
Dec. 31 1925. Dec. 31 1924. Decrease (—) 
2,391.46 Miles 2,398.01 Miles —6.55 Miles 
F Operating Income Operated. Operated. 
Railway operations: 


Railway operating revenues _92,061,069 50 87, 712°381 47 
Railway operating expenses _67 ,001 481 50 66,740,727 85 


$ 
+4,348,688 0: 
+260,753 6 


3 
5 





Net revenue from poset 
operations a -25,05 59,588 00 20, 971,653 62 


Per cent of expenses to revenues (72.7 § 
Railway tax accruals.._____ 5,534,374 % 
Uncollectible railway rev's__ 36,732 72 


Railway operating income 19, 488.4 481 02 


ulpment rents, net debit_ 14 
t facility rents, net debit 


ee +4. O87 934 38 


(76.09 09 
4,906,836 68 
14,850 92 
16, 049,966 02 
1, 112, 206 36 
573,492 37 


14,364,267 29 


(3.: 31) 
$627,587 58 
+218 881 80 


“+3,438,515 00 


-1,020,265 95 
+262'339 30 


+4196, 441 1 65 





91 940 41 
835 831 67 


560, 708 of 


50 
Net railway oper. income. 18,! 


Miscellaneous operations: 
Revenues 


a Se 17,068 52 26,247 51 —9,178 99 
Expenses and taxes ie 17,248 96 22,181 82 —4,932 86 
Miscell. operating deficit. 18044 *4.06569 —4,24613 
Total operating income. 18.! 560.5 28 50 14,368,332 98 +4, 192, 195 52 
Non-operating Income ms ies 
Miscellaneous rent income__. 283 ,37€ 275,431 73 +7,944 99 
Miscellaneous non-operating 
»hysical property. ______. 160,212 41 185,138 94 24.926 453 
Dividend income : ‘ 371,275 90 195,413 40 + 175.862 50 
Income from funded securities 514,579 10 443,649 80 +70,929 30 
Income from unfunded securi 
ties and accounts 41,649 02 319,647 92 77,998 90 


Rele a of premiums on funded 
e 


memes kee nad 694 10 759 57 —H5 47 
Miscellaneous income_______. 24,553 31 57,352 2 32,798 96 

Total non-operating income. gt 596, 340 56 1 477, 393 63 * a 118,946 93 
Gross income.._______ Seidlde ute 20,1! 56, 869 06 15, 845 , 726 61 


+4 311, 142 45 





Deductions from Gross Income— 
Rent for leased roads 
Miscellaneous rents__________ 
Miscellaneous tax accruals____ 
nee oan. ly operated properties 

——3OSS. 


587,730 84 
216,722 03 
19,800 00 
145,584 26 
7,450,884 60 
41,107 87 


269,730 19 


inhbecen 150,299 O8 
224,804 09 


22,200 00 
21,055 02 
7,073,343 08 
16,369 68 


234,391 52 


+ 437,431 76 
8,082 06 
~2,400 00 

+ 124,529 24 

377,541 52 | 

+24,738 19 


+35,338 67 


Amortization of discount on _ 


funded debt.............. 
Maintenance of investment or- 


| 





ganization 


331 45 
Miscellaneous income charges. 


—447 02 
17,452 48 


—4,101 44 


778 47 
21,553 $2 





Total deductions from gross 
income 


8,749,343 72 
11,407,525 34 


7,764,794 86 +984,548 86 
8,080,931 75 +3,326,593 59 | 





Net income. 





Year Ended Year Ended Increase (+) or 
Dec. 31 1925. Dec. 31 1924., Decrease (—). 
2,391.46 Miles 2,398.01 Miles —6.55 Miles 


Disposition of Net Income- Operated. — 
$ 


Dividends declared: 


$ 
On preferred stock, 5 
cent each year___- ‘ 499,925 00 499,925 00 
On common stock, 5% per 
cent in 1925; 5 per cent 
= ee 2,586,578 50 2, wt 435 00 +2 235, 143 50 
ES eee 45,301 33 218 22 +2,083 11 





Total -aipeeapaaianenes of in- 
come _3,131,804 83 


2,894,578 22 +237,226 61 





iA 


Surplus for the year carried to 
a vo 


profit and loss. 


*Income in 1924. 


8,275,720 


1 5,186,353 53 +3,089,366 98 





PROFIT AND LOSS ACCOUNT. 

Balance to credit of profit and loss, December 31 1924 
Additions— 

Surplus fo) 8 eee 

Donations in aid of sidetrack construction - 

Profit on sale of equipment________._...._-_- 

Reacquirement of securities below par. _ 


$36,559,879 95 


$8, aS 5.730 51 


33 
1) 048 08 
12,880 85 


8,301,018 77 
$44,860,898 72 





Deductions— 
Accumulated unrefundable overcharges . $14,252 08 
Surplus appropriated for investment in physical 

0 | SRL LEE EE NIE SAP, 15,034 09 
Diprocintion prior to July 1 1907 on equipment 

ko. Ss eee eae 192,513 62 


Road property retired and not replaced - 


438,030 03 
Adjustment of sundry accounts (net) 


75,769 28 


735,599 10 
Balance to credit of profit and loss, December 31 1925- -. -.-$44,125,299 62 
OPERATING REVENUES. 

The total operating revenues were $92,061,069 50, an 
increase of $4,348,688 03. 


Freight revenue was $68,196,253 82, an increase of 
$4,094,862 59. 
Passenger revenue was $16,322,908 19, a decrease of 


$231,663 52. 

Mail revenue was $1,786,378, a decrease of $25 ,2 256 75 
due to the loss of storage-car service from Pier er 77, New York, 
to St. Louis which ceased to operate via this company’s line 
on April 1 1925, partly offset by increases in authorized 
service. 

Express revenue was $2,162,361 66, an increase of $323,- 
699 64, the result of a larger business handled. 

Switching revenue was $1,065,292 07, an increase of $95,- 
748 52 due to the greater volume of traffic. 

Dining and buffet revenue was $783,043 45, an increase 
of $76,835 36 accounted for by the operation of a larger 
number of cars in 1925. 

Other transportation, incidental and joint facility revenues 
were $1,744,832 31, an increase of $14,462 19. 

OPERATING EXPENSES. 
Operating expenses, by groups, were as follows: 
Group— 








$ 4320 606 51 $393.345 52 
Maintenance of way and structures. 11,020, f 2.2 
Mainte snance of equipment. - ---- - 18,177,938 32 *1,006,394 47 
| Sa ae Baran eel 1,576,668 99 161,718 81 
TE. aa ccteguscwinbsobas ote ? ett oe a pa 
e a eee eee 5, 5§ f 7 
sagem os 2 cal as in ca dl i 2,832,314 89 498,741 13 
Transportation for investment —credit..__- 35,003 82 159,099 85 
0 es $67,001,481 50 $260, 753 65 


“*y decrease. 
Expense for maintenance of way increased $222,343 52. 
Largely responsible for this increase was the laying of 7,600 
more tons of new rail and the application of 40,000 more 
tons of stone and 45,000 more tons of gravel ballast than in 
1924. 

Expense for maintenance of equipment decreased $1 ,006,- 
394 47. Fewer locomotives were shopped and freight cars 
required less extensive repairs than in 1924. 

Transportation expenses increased $117,126 54. Increased 
expenses following the heavier tonnage were largely offset 
by reduced charges for fuel, for loss and damage to freight 
and for other items. 

General expenses increased $498,741 13. This increase 
is largely accounted for by the charging to the year’s expenses 
of the total amount estimated to be required for the pay- 
ment of allowances to employees retired under the pension 
plan in 1925 during the continuance of such allowances. 


RAILWAY TAX ACCRUALS. 
Railway tax accruals increased $627,537 58 attributable 
to an increased net income, additional property and to higher 
real estate tax rates. 
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EQUIPMENT AND JOINT FACILITY RENTS. 
The net debit to equipment rents decreased $1,020,265 95 
as the result of the acquisition by the company of new freight 
equipment during the year. The net debit to joint facility 
rents increased $262,339 30 as the result of increased use of 
joint facilities by the company and of adjustments affecting 
prior years. Separate tables setting forth the details of 
equipment and joint facility rents will be found on another 
page of this [pamphlet] report. 


NON-OPERATING INCOME. 

Non-operating income was $1,596,340 56, an increase of 
$118,946 93. 

Dividend income increased $175,862 50, due to higher 
dividend accruals on stock of The Cincinnati Northern 
Railroad Company. 

Income from funded securities increased $70,929 30, the 
result of further advances to subsidiaries. 

Income from unfunded securities and accounts decreased 
$77,998 90. The principal cause of the decrease is a smaller 
amount of funds used for construction work upon which 
interest was accrued. 


DEDUCTIONS FROM GROSS INCOME. 


Deductions from gross income were $8,749,343 
erease of $984,548 86. 

Rent for leased roads increased $437,431 76, caused by 
more favorable results of operation of the Peoria and Eastern 
Railway, which is operated for account of the owner, but is 
treated in the accounts as a leased line. 

Separately operated properties—loss increased $124 ,529 24, 
due principally to a settlement of accounts with the Chicago 
Rock Island and Pacific Railway Company in connection 
with the operation of the Kankakee and Seneca Railroad 
January 1 1913 to August 31 1925. 

Interest on funded debt increased $377,541 52. A full 
year’s interest was accrued on the company’s refunding and 
improvement mortgage bonds, of series D, issued in June 
1924, and there was also a net increase in the amount of 
equipment trust obligations outstanding. 


72, 


an in- 


NET INCOME BEFORE DIVIDENDS AND 


APPROPRIATIONS. 


The net income of the company was $11,407,525 34, an 
increase of $3,326,593 59. 


DIVIDENDS. 


Dividends declared and charged against net income of the 
year were as follows: 
Preferred stock: 

Date Declared. 


OTHER 


Date Payable. Rate Per Ct. Amount. 
March 11 1925 April 20 1925 1'%4 $124,981 25 
June 10 1925 July 20 1925 1% 124,981 25 
September 9 1925 October 20 1925 1\% 124,981 25 
December 9 1925 January 20 1926 1% 124,981 25 
Total 5 $499,925 00 
(Common stock: rk 

Date Declared. Date Payable. Rate Per Ct Amount. 
March 11 1925 April 20 1925 1% $587 858 75 
June 10 1925 July 20 1925 1% 587 858 75 
September 9 1925 October 20 1925 1'% 587 S58 75 
December 9 1925 January 20 1926 1% 823.002 25 
Tota! 5% $2,586,578 50 


SURPLUS 


After charges for dividends aggregating $3,086,503 50 and 
other appropriations amounting to $45,301 33 there remained 
a surplus at the end of the year of $8,275,720 51 which was 
carried to the credit of profit and loss. At the end of the 
year the total corporate surplus was $46,590,984 35. 


PROPERTY INVESTMENT ACCOUNTS 


Changes in the property investment accounts for the year, 
as shown in detail elsewhere in this [pamphlet] report, were 
as follows: 

Road, increase _ _ _ ; 

camement. increase ; te ae 

Miscellaneous physical property, increase 
Improvements on leased railway property, decrease _ 


$2,508,124 90 
6,591,650 49 
591,004 71 
522,267 21 


Net increase. $9.468 


512 89 

The decrease in the account for improvement of leased 
railway property was the result of adjustments on account 
of the award by the Miami Conservancy District, amounting 
to $1,121,791, for the cost of relocating the line of the Cin- 
cinnati Sandusky and Cleveland Railroad Company between 
Dayton and Enon, Ohio, after the 1913 flood. 


NEW YORK CENTRAL LINES EQUIPMENT TRUST OF 1925 

This trust was established by agreement dated May 15 
1925, to which The New York Central Railroad Company, 
The Michigan Central Railroad Company and The Cleve- 
land Cincinnati Chicago and St. Louis Railway Company 
are parties. Under the trust a total of $22,500,000 of 41% 
per cent equipment trust certificates are issuable of which 
there were issued during the year $10,530,000, maturing in 
equal annual installments of $702,000 in the years 1926- 
1940, inclusive, and representing approximately 75 per cent 
of the cost of equipment leased by the Trustee to the railroad 
companies. 


1,000 box cars, 300 refrigerator cars, 1,500 gondola ears, | 


25 baggage cars and 10 dining cars. The certificates issued 
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The equipment allotted to this company under | 
the trust, costing approximately $6,700,000, consists of | 





are prorated among the railroad companies in proportion to 
the cost of the equipment allotted to each, this company’s 
share being $4,950,000. 


TERMINATION OF NEW YORK CENTRAL LINES EQUIPMENT 
TRUST OF 1910. 

The New York Central Lines Equipment Trust of 1910 
having expired on January 1 1925, the title to the equip- 
ment was transferred by the Trustee to the several railroad 
companies, parties to the trust, in proportion to the amount 
of the cost thereof paid by each company, respectively. 
This company’s share of the equipment so transferred from 
trust to railroad owned consisted of 84 locomotives, 6 passen- 
ger-train cars and 1,583 freight-train cars. 


THE CLEVELAND UNION TERMINALS COMPANY. 


The Cleveland Union Terminals Company issued and sold 
during the year an additional $5,000,000 of its fifty-year 
5 per cent first mortgage bonds of series B, which were jointly 
guaranteed by this company and the other proprietors of the 


Terminals Company under the guaranty agreement dated 
July 17 1923. 


ACQUISITION OF EUROPEAN LOAN BONDS. 

With additional purchases in 1925 the company’s holdings 
of European Loan Bonds at the end of the year amounted to 
39,420,000 frances, equivalent at the normal rate of exchange 
aa 17. The total cost of these bonds was $3,715,- 
592 82. 

The Board wishes to express its appreciation of the loyal 
and efficient service of the officers and employees of the com- 
pany during the year. 

For the Board of Directors, 
P. E. CROWLEY, President. 


For Comparative Balance Sheet, &c., see “Annual Reports’ 


in 
‘*Investment News’’ Columns. 





CURRENT NOTICES. 


The Interrationa! Securities Trust of America has published a number 
of interesting pamphlets dealing with the investment trust movement in 
the United States which should prove of considerable interest to investors 
in this class of a security. The pamphlets published are as follows: * Five 
Years of Growth and Progress’’ (quinquennial booklet of International 
Securities Trust of America); ‘Answers to Questions about an Investment 
Trust"; ‘The Investment Trust, the Culmination of Investment Service 
Creating Standards in Investment Values’ (‘‘Forbes Magazine’’ reprint); 
“Pioneering in the American Investment Trust Field” (‘Bankers Maga- 
zine’ reprint). Copies of any of these may be had by addressing the 
company at 50 Pine St., New York. 


—W.B. McMillan, W. V. Carroll, Jr... W. M. McMillan and Henri P. 
Pulver announce the formation of a corporation for the transaction of a 
general bond business under the firm name of W. B. McMillan & Ce., Inc., 
at 10 S. La Salle St., Chicago. Telephone Mais 5077. Mr. Pulver was 
formerly connected with Babcock, Rushton & Co. and Frazier Jelke & Co. 
Mr. Carroll was formerly with Frazier Jelke & Ce. W.B. McMillan and 
W.M. McMillan were formerly Treasurer and President, respectively, of 
W. McMillan & Son, which was recently abserbed by the Indiana Lime- 
stone Co. 


Lewis E. Eyman, who has been identified with the banking and invest- 
ment business in Seattle, Chicago and Philadelphia for thirty years, and 
who for the past five years has been tne northwest manager fer Bond, 
Goodwin & Tucker, has opened offices in the Dexter-Herten Building, 
Seattle, under the name of Eyman & Co., for the purpese of deing a general 
investment business. Mr. Eyman is President of the new company, and 
his son, Bradford Eyman, Vice-President. 


Wilder, McAllister & Brady, Inc., of New York, announce the opening 
of a branch office in the Bardavon Building, Poughkeepsie, N. Y. Associ- 
ated with them in this office are Harold F. Styles, fermerly with the First 
National Bank of Poughkeepsie, and Frank Kearney. 

Hibernia Securities Company, Inc., announce the epening on June 15 
of their new Chicago office at 1232 Illinois Merchaats Bask Building under 
the management of Kenneth 8. Baetjer, formerly Manager of their Atlanta 
office. 

—The International Securities Trust of America’s new beoklet ‘Five 
Years of Growth and Progress"’ is now ready for distributien te the general 
public and can be obtained at the office of the American Founders Trust, 
50 Pine Street. 

William M. van der Kieft, formerly of van der Kieft & Lequin, and 
H. O. Rothe, formerly with Prince & Whitely, have jeined the bend depart- 
ment of E. W. Clucas & Co., members of the New Yerk Steck Exchange, 
New York City. 

John C. Feys and Associates, Inc., investmest and financial counsel, of 
Los Angeles, announce the opening of San Francisco offices at 369 Pine St., 
to do a general investment business W. R. Oates, whe is a Vice-President, 
will be manager of the new office 

Edward R. Lundberg announces the opening of offices for the transac- 
tion of a general stock and bond business under the name ef Lundberg & 
Co., Crocker-First National Bank Building, San Francisco, Calif. They 
will specialize in unlisted and inactive securities. 

Stern, formerly with Bradferd, Kimball & 
with offices at 519 
to do a stock brokerage and general invest- 


R. L. Hayden and Harry G 
Co., have formed the firm of Hayden, Stern & Co., 
California St., San Francisco 
ment business. 

Peabody. Houghteling & Co., Inc. announce that Messrs. Charles R 
and Sellers Smith will represent them in Pittsburgh with offices at 1909 
Union Bank Building. 

Bond & Goodwin, Inc., have opened an office for northern New York 
State in the Flower Building, Watertown, N. Y., and announce the appoint- 
ment of John H. Humbert as Manager. 

-Howard F. McCandless & Co., Standard Oj! Building, San Francisco, 
dealers in general market issues, announce that Nelsom B. Phillips has 


| become a general partner in their firm. 


—A. B. Leach & Co., Inc., have removed their New York offices to 57 
Willlam Street where they occupy the entire 6tb fleer 
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_ The Commercial Markets and the Crepe | 
il COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
} ot a ee — 
COMMERCIAL EPITOME. to Montreal at 2.4514 c.&f. that port, or 2.25c¢. f.o.b. Cuba. 


The introductory remarks formerly appearing here will now be 
found in an ont A part of the paper immediately following the 
editorial matter, a department headed ‘INDICATION OF 
BUSINESS ACTIVITY. “i as . 
Friday Night, July 16 1926. 


COFFEE on the spot was quiet and inclined to be weaker. 
Rio} 7s eased off to 19%4¢. and Santos 4s 22% to 22%e. 
Offers included prompt shipment Bourbon Santos 3-4s at 
21.30¢.; 3-52 at 21 to 21%c. 4-6s at 20.80e. to 21 \e.; 
5-6s at 20.70c¢.; 6s at 20'4e.; Bourbon grinders 7-Ss at 18.95c. 


to 19.70c.; part Bourbon 2-4s at 22.10¢.; 3-5s at 21 to 
22.05¢.; 5-68 at 20c.; Rio 7s at 18.50 to 18.55e.; Vietoria 
7-Ss at 18c. Future shipment Santos part Bourbon 4s, 


July-August, at 2034 to 2le.; July-September 3-5s at 21.15c.; 
September-December at 20.60¢c.; July-November 4s at 21c.; 
October-December Bourbon 3-5s and part Bourbon at 
20% to 20.40¢.; December Bourbon 4s at 1924¢.; December- 
March Bourbon 6s at 18 4e.; January-March ‘Bourbon 4s 
and 3-5s part Bourbon at 19\4e. to 19%e.; Bourbon 4-5s at 


19 ye Fair to good Cucuta, 24% to 25¢.; Laguayra, 
washed Caracas, fair, 28144 to 26%¢.; Colombian, Ocana, 
244% to 24%4¢.; Bucaramanga, natural, 26144 to 26%4¢ 
washed, 2814 to 29e.; Handa and Tolima, 2814 to 28540: 
Giradot, 2814 to 29%e.; a wey 29% to 30c.; Manizales, 
284 to 29¢.; Mexican washed, 27 4 to 28 Ye. 


Cost and freight firm offers we el lower on the 12th inst. 
with part Bourbon 3-5s ranging from 20.65 to 21.30c.; for 
prompt shipment and part Bourbon 3-5s for September- 
December, 20.75c.; October-December, 20.55¢e.; and Janu- 
ary-March, 19.45c. Port Bourbon 4s for Decemtber-March 
were here at 1974e.; part Bourbon 4s for prompt shipment 
at 21 4c. to 21 40c. Bourbon, 4-5s, at 2le. to 21.10c.; part 
Bourbon 6s at 20'c.; Peaberry 6s at 2014c.; Bourbon 7-Ss 
grinders at 18.60¢.; Bourbon 6-7s grinders, 19.60¢.; Bourbon 
5-6s at 20.80c.; Bourbon 7-Ss separations, 19.05c.; and 
Bourbon 4s at 21.85¢c. Later spot trade was slow. But 
cost and freight offers were in some cases a shade higher. 
Prompt shipment Bourbon 2-4s, 22.10c.; 3-4s, 21.40 to 
21 .90¢.; 3-5s at 21.15 to 21 34¢.; 4-5s at 21.20e.; 5s at 20.90e.; 
5-6s at 20.30 to 20%4¢.; 7-Ss at 18.45 to 19.10e¢.; part Bourbon 
3-58 at 21.10 to 21.55¢.; 4-5s at 21.30¢.; 5-6s at 2le.; Rio 7s 
at 18.60 to 18.90¢.; 7-Ss at 18.45e¢.; Victoria 7-Ss at 1S8c.; 
future shipments August Bourbon 4-5s at 20'%ec.; Peaberry 
4-5s at 20%4¢.; July-August 4s, part Bourbon, at 2lc.; 
January-March Bourbon 3s at 20.40c.; 4s at 19\4e. The 
Brazilian Legislature is said to be discussing the advisability 
of putting | Brazil on a gold basis. Futures on the 14th inst. 
advanced 7 to 15 points on buying by the trade, and shorts, 
though the futures market was small. The total sales were 
estimated at 20,000 bags. The trade bought September 
The Brazilian markets were closed. On the 15th inst. prices 
advanced 17 to 24 points more, with sales of 38,000 bags, 
with cables firmer and Rio exchange up 1-64d.; and reports 
of heavy rains and hail in Sao Paulo Districts. Cost and 
freight offers were higher. Later. options were still below 
the price of actual coffee, but the market was dull. 

Reports from Santos say that there is great dissatisfaction 
with the methods followed by the Defense Committee. It 
is not so much on account of the restriction of the receipts 
as because of the Defense Committee entering into the buying 
and selling of coffee in competition with dealers, their alleged 
concealing of their transactions and failure to give prompt 
information as to interior stocks. A few months ago the 
Defense Committee fixed 278000 milreis as the basie price 
at which they would purchase No. 4s. They were unable 
to hold it. The price fell to 248300 milreis. A Sao Paulo 
dispate +h says that three growing States reunited in a determi- 
nation to support the price of coffee against any unwarrant: dl 
depression as they pons | regard it and efforts are being made 
to enlist two other States in the same plan. It is pointed out 
that no notices for July delivery have been issued. To all 
appearances, a short interest remains to be covered, with no 
coffee to be had that is not costlier. Prices on the Ex- 
change here are, it is said, too low compared with actual 
value, but a narrow market eontinues. The publie holds 
aloof. Some of the trade hedge against their holdings at 
prices much below cost. To-day futures closed unchanged 
to 4 points higher with sales of 30,000 bags. Cost and freight 
business was dull. Santos advanced 25 to 100 reis. Santos 


exchange was 7 29-32d.; dollars 68240. Rio futures, on the 
other hand, were 150 to 250 reis lower; Rio exchange declined 
1-64d. to 7 29-32d.; dollars 10 reis lower at 68220. Sao 


Paulo’s efforts to get other States to help her sustain prices | « 


was regarded by some as rather a confession of weakness. 
Final prices show a rise for the week of 24 to 25 points. 


Poot ,unofficl19*4 a 


Septem ber__17 
uly......-1 


8.53a18.54 December - - 


59a17.61!March____- 16 
16.80a16.81 |May- 
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SUGAR. 


Prompt Cuban declined 2 11-32¢ 
business. 


A sale of 23,000 bags early in the week was made 








15.82anom, 


>on a moderate 


Larger foreign sales were made on Wednesday ‘of 6,000 tons 
of Cuba for August shipment to the Far East at lls. 8\44d. 
c.if., or 2.29¢. f.0o.b., and 6,000 tons to Holland also for 
August shipment at Ils. 74d. ¢.i.f., or about 2.27c. f.o.b. 
United Kingdom refiners were reported to have purchased 
another 6,000 tons at Ils. 6d. ¢.1.f., or about 2.24e. f.o.b. 
Sales here of late total 87,000 bags at 2 11-32¢. prompt and 
later loading, and some 6,000 bags end of July at 2 5-16e. 
Refined was quiet at 5.70c. Withdrawals were good. 
According to one statement, Cuban receipts were 36,457 tons 
for the week, exports, 64,373, and stocks, 1,276,970 tons. 
Mills grinding numbered 1. Of the exports, 11,761 tons 
were for New York, 3,802 for Philadelphia, 5,572 for Boston, 


10,882 New Orleans, 8,818 Galveston, 4,743 Canada, 
§ $62 United Kingdom, 6,579 Franee, and 3,354 China. 
Some make the indicated surplus at the close of the year 

31,398 tons. They say that this is a very narrow margin 


to take care of contingencies, particularly since it is predica- 


ted on a reduction in stocks of 515,000 tons. If the start 
of the Cuban crop be deferred to Jan. 1, with no new crop 
sugar arriving before the latter part of the month, stocks 


could not well be reduced to 50,000 tons, and all of this small 
balance would be needed either by Jan. 1 or shortly thereafter. 

Cuba has recently been inclined to sell freely at the 
2 7-1l6c. ¢. & f. basis and disposed of a fair volume of sugar 
at that quotation, thus improving their condition consider- 
ably. When the market receded to the 2%¢¢. basis as a 
result of offerings of sugars that were hedged on the ex- 
change, Cuba for a time showed increased resistance to the 
decline. The weather in Eurove last week was bad, with 
further heavy rains and reports of floods. There were also 
numerous cables in the market to the effect that —_ condi- 
fions 


were retrograding. Later, however the weather 
improved. There are still complaints, however, of enantie- 
factory crop prospects. Nineteen sugar notices were issued 


on the 12th inst. ‘Facets about Sugar” said: ‘The following 
gives a summary of receipts and distribution from January 1 
to June 30 of raw sugar in long tons: Stocks January 1, 
207,900; receipts of dutiable sugar, 2,008,796; receipts from 


Insular United States 1,139,580; Dist. beet and yen 
sugars, 486,520; stocks on June 30; 510,000; total, 3,332,796; 
equivalent in refined, 3,114,762; refined fometeg 56,712: 


net dist., 3,058,050. 

The United States Agricultural Department covers the 
sugar beet situation as follows: ‘‘The condition of sugar beets 
is generally good east of the Rocky Mountains, being well 
above average in Colorado, Nebraska and Michigan. In 
the Inter-Mountain and California districts the — is 
relatively low. Aereages have been reduced in California 
and Idaho but are generally slightly larger than last year 
in other important States except Ohio. With _ United 
States condition above the average and acreage below last 
vear, the production of beet sugar may be exptcted to ap- 
proximate 877,000 short tons. The Louis'ana cane belt 
reports a reduction in acreage. Plant cane stands are poor 
and condition very low. Stubble-cane is in general good. 
Production of sugar will probably not exceed 140,000 short 
tons.’’ Some put Louisiana at 90,000 tons, against 124,500 
last year. The Crop Reporting Board at Washington,D. C., 
advises: “Sugar beets, United States acreage, 764,000. 
Condition 86.3, forecasting 6,748,000 tons beets. U. S$. 
production, 877,000 tons.’ Lamborn figures this as equal 
to 783,000 long tons refined value, comparing with last 
vear’s output of 815,000 long tons, refined value. The 
amount of beets worked last vear was 6,992,000 short tons. 
These figures indicate a decreased production this year of 4% 
Philippine raws afloat due within two weeks were offered 
at 4.18e. ¢.i.f. Refined was quiet. Actual consumption 
in the United States is believed to be very large, owing to 
the more seasonable weather. Receipts at Cuban ports 
for the week were 48,276 tons, against 55,029 in the previous 
week, 46,093 in the same week last vear and 39.201 two 
years ago; exports, 84,418 tons, against 67,042 in the previous 
week, or 62,773 in the same week last year and 78.641 two 
vears ago; stock, 1,291,450 tons, against 1 502 in the 


967 
wedge 


previous week, 1,078,116 in the same week last year and 
692.254 two vears ago. 

To-day futures closed unchanged to 1 point higher. 
London was quiet fefined here was still 5.70e. In 
Europe the weather is too cool. Heavy rains were reported 
in Czechoslovakia. Prompt raws were quoted at 2 5-16c. to 
2 11-82 Some 40,000 tons have been sold to United 
Kingdom refiners and to Holland of late, all for August 
| shipment, at lls. 6d., or 2.22¢. f.o.b. Cuba. Europe and 
| the Far East continue to buy. It does not appear, however, 
to brace quotations much. New Zealand recently bought 


two cargoes of Cuban sugar. 
advance for the week on July 


Final prices of futures show an 
and September and a decline 
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of 1 point on December. The spot price closed at 2 11-32ce. 
to-day, a decline of 1-16c. for the week. Closing prices: 


Spot, unofficial _c2 11-32 |September____2.55a — eee i 
ee -.2.37a2.38 | December. 2.62anom |May-.-.---- fe 


LARD on the spot was dull and lower. Prime Western, 
16.80 to 16.90¢.; Middle Western, 16.65 to 17.75e.; City in 
tierces, 16%¢ to 16 4e.; City in tubs, 164%4e. Compound car- 
lots in tierces, 1614 to 17¢. asked; refined pure lard to Conti- 
nent, 17\44¢.; South America, 18¢.; Brazil, 19e. To-day 
trade was light and prices rather weak at unchanged quo- 
tations. Futures advanced 20 to 25 points and meats 5 to 
15c., with hogs and grain higher, shorts covering and the 
cottonseed oil trade buying. The rise was checked by hedge 
selling by packers, weak cables and dulness of export busi- 
ness. Futures later declined 7 to 12 points on the 15th inst., 
with meats off 10 to 15 points. Packers sold. Chieago’s 


6,107,000 lbs., the total being 55,196,000 Ibs., against, how- 
ever, 72,986,000 a year ago. On the 14th inst. prices had 
advanced 7 to 12 points on lard and 10 to 20 on meats. Ribs 
have been in better demand and firmer. Liverpool on the 
14th inst. was 9d. to 1s. 3d. higher. The rise in grain helped 
lard at times. No big net decline has taken place, even with 
steady selling by packers. Washington wired: ‘‘Lard stocks 


five-year average of 156,178,000 lbs. Lard production in 
June, 123,854,000 lbs., against 124,507,000 last year and a 
five-year average of 150,313,000 lbs.’’ To-day futures were 
22 to 25 points lower on September and October, with active 
trading. The secret of the decline was the drop in hogs 
of 15 to 20 points with the top $14 50. Western hog receipts 
were 75,000 against 87,000 last year. Chicago expects 
4,000 on Saturday. Liquidation and lack of support in- 
creased stocks of lard and larger receipts of hogs than ex- 
pected were too much for the market. Final prices show a 
net decline for the week, however, of only 10 to 12 points. 
Cottonseed oil dropped 7 to 10 points to-day on scattered 
selling and evening up for the Government report which 


will appear at ll a.m. on Saturday. It was decided to sus- 


pend trading in cottonseed oil futures from 10:55 a. m. to | 


11:15 a. m., Saturday, 
and digested. 
DAILY 


while the report was being received 


CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sa Mon Tues Wed Thurs Fri. 
July delivery cts_15.97 15.95 16.1¢ 16.17 16.10 15.82 
September deliver) 16.22 16.10 16.32 16.42 16.30 16.07 
October delivery 16.20 16.05 16.20 16.42 16.30 16.05 


PORK quiet; Mess, $40 50; family, $43 to $45; fat back 
pork, $32 to $34. Ribs, Chieago market, cash, 18e., basis 
40 to 60 pounds average. Beef quiet; Mess, 
packer, $15 to $20; family, $21 50 to $22 50; extra India 


mess, $35 to S40: No. 1 canned eorned beef, 83: No. 2. 
SS 25; six pounds, SIS 50; pickled tongues, $55 to S60. 
Meats steady; pickled hams, 10 to 20 pounds, 2914 to 29%4e.; 


pickled bellies, 6 to 12 pounds, 26 to 27¢ 


Bellies, clear, dry 
salted, boxed, 18 to 20 pounds, Zle.; ] 


» 16 pounds, 21 Loe 


i te ; 

gutter, lower grades to high scoring, 3314 to 41e. Cheese, 
flats, 22 to 29e. Eggs, medium to extras, 26146 to 34e. 

OILS Linseed was in better demand and higher Higher 
flaxseed prices contributed to the strength in linseed. Prompt 
oil was seare not « | ecooperage basis, 11.8e.; raw, 
tank | | led inks 11.4 Julv-August, 11.Se. 
Cocoanut o Cevior >»! om { tenk Y5<e.: Manila, 
coa tani Ve ri tan) 1 Oe Cochin, bbls., spo 
12 Chins od, N York, spe bh] 6 to 1646 
cor! er ks pl 1Z ‘ ™ eonust tg ks 
Lie I] 14 Las Islie extra 
strained winter, New York, spot, 14% Cod, domesti 
5S to 60¢.: Newfoundland, 60 to G2e Turpentine, S6O™% t 
90 Loe Ros $1325 to $1610. Cottonseed oil sal 
to-day, ineludit vitehe 4.100 bbls P. Crude 8.1] 
nominal. Prices closed as follows: 
Spot a September 14.148 December if) 
Jul; 15.00015.50 | October 12 .67a12.65 January 10 O20 
Aurust 15.00015.40 November. .11.2511 40° Fetruary 10 60611 .00 


PETROLEUM .—Gasoline was in good domestic demand 
but export business was small. U.S. Motor at local refiner- 
les was 13c. and in tank cars delivered to trade, l4e. There 
was a good jobbing business. The Gulf market was steadier. 
U.S. Motor there was quoted at 12¢. while 64-66 gravity 375 
end point was held at 13%4 to 14e. Gas oil was steady but 
quiet; 36-40 in bulk loca! refineries, 6%4¢.; 26-34, 6¢.; 26-28 
transparent, 5'4c.; 32 plus dark, 5\4e. Kerosene has been 
easier. It was rumored that water white was obtainable at 
9 l6e. in tank cars at local refineries and 10)4e. in tank cars 
delivered to the trade and prime white at 9c. refinery. There 
was a slightly larger movement of cased kerosene. Prime 
white in the Gulf section was steady at Sc. and water white 
at 9c. New York refined export prices: Gasoline, 
eargo lots, U. S. Motor specifications deodorized, 28.90c.; 
U.S. Motor bulk, refinery, 13 4c.; kerosene, cargo lots, cases, 
18.90¢.; W. W. 150 degrees, 20.15¢.; Bunker oil, f.0.b. dock, 
$1.75; Diesel oil, Bayonne, bbl., $2 50; petroleum, refined, 
tanks, wagon to store, 17¢.; motor, gasoline, garages (steel 
bbls.), 2l¢.; Up-State, 2lc.; single tank cars, delivered, New 


cases, 


York, 15c.; Naphtha V.M.P. deodorized in steel bbls., 22e. 

Oklahoma, Kans.s and Texas— i a pe a ala oe cla 2 2.40 
7 0 ee eee are FG OS ara: 2.25 
a ey aren Fp yo eens 2.40 
52 and above.............. 3.57|Homer 35 and above......... 2.20 

Louisiana and Arkansas— Caddo— 
eee a 1.95 tn Cl. visnbewatsaae 2.10 
ae a 2.10 Dit ccabtodecnivas keen 2.25 
 ¢ i - nea Sa |e Oe GO, cc cckmensncunn 2.45 
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£18 to S20; | 


42 lec.; October-December, 43 oe. 
July 1, 120,680,000 lbs., against 145,919,000 last year and a | 


Pennsylvania--____$3.40]Buckeye________- $3.05] Eureka. .......-- $3.25 
Corning......... 2.45 | Bradford_...____- Pt, Oo “pa 2.37 
Cabell_____ = eee SA 2.48 |Crichton......... 2.10 
Somerset, light... 2.65|Indiana _________ 2.25| Plymouth........ 1.90 
Rock Creek _-_-___ 2.25| Princeton. .___._- 2.37 | Haynesville, 33deg. 2.10 
Smackover, 27 deg. 1.50|Canadian________ 2.88|Gulf Coastal “A’’. 1.60 
Corsican heavy... 1.15|De Soto.......-- 


RUBBER on the 13th inst. was 20 to 80 points lower. 
July notices were in circulation. July longs were inclined 
to liquidate. Leading rubber interests were sold. Factory 
demand was still light. Offerings were somewhat larger 
from the Congo and from Sngapore London was quiet 
and easier, closing at 14 to Md. net lower; spot, 20%d.; 
August, 2054d.; September, 2034d.; October-December, 21d.; 
January-March, 211d. London eabled that offerings from 
the East cont:nue at a high level, with local holders disin- 
clined to offer as the market presented signs of thinness. 


| The world’s shipments of crude rubber during the first four 
fortnightly statement of lard stocks showed an increase of | 


months of the current year are stated at 193,784 tons, of 
which 180,115 were plantations and 13,689 of wild and 
Brazilian grades. Early in the week rubber was dull and 
depressed On the 12th inst. July nw was 40.50 to 40.80c., 
closng at 40.70 to 40.80c.; July old, 40.70 to 40.90e., closing 
at 40.90e Outsde prices on that day were as follows: 
First latex crepe spot, 42c.; July, 42¢.; August-September, 
Ribbed smoked sheets, 
spot,41 14 to 42c.; July, 40 to 41 4e. August-September, 42c.; 
October-December ,43¢.; brown crepe thin,clean, 35¢.; specky, 
3le.; No. 1 rolled, 33¢. London on the 12th inst. ended as 
follows: Spot, 205<d.; August, 2034d.; September, 2074d.; 
October-December, 2114 to 21 '4d.; January-March, 2134 to 
22d. In London, July 12, the stock increased 1,000 tons 
during the week, bringing the total to 26,063 tons. Imports 
were 1,972 tons and deliveries 972 tons. The stock of 
26,063 tons compares with 25,063 last week, 22,283 last 
month and 4,484 last year. On the 15th inst. rubber was 
steady but quiet. July was 39.80 to 40.10c. Outside 
prices: Plantations first latex crepe spot, 42e.; July, 41 4e.; 
August-September, $1]! aC .3 | ectober-December, 42e. Ribbed 
smoked sheets, spot and July, 40 to 41e.; August-September, 
40 \4c.; October-December, 41%ec. Brown erepe ft lin, 
clean, 38c.; specky, 33c.; No. 1 rolled, 34¢.; amber No. 2, 
38¢e. London was weak on the 15th inst. in anticipation of 
another increase in the stock this week of 750 to 1,000 tons. 
Spot, 201% to 20'4d.; August, 20°¢ to 20'4d.; September, 


2014 to 20%4d. Singapore, dull and 4d. lower; spot, 
19%<d.; August-September, 195<d. To-day prices were 


steady on a light trade. October was the firmest at 41.70c. 
in the middle of the day. July later on was 40.50e.; August, 
41.30e.; September, 41.80c. In London September was 
Led. higher and in Singapore also somewhat higher. 
HIDES have been quiet at about S31 DO, or 14\4e. ce .&f. 
for Argentine frigorifico. Packer hides were quiet at 13 to 
for native, 12 to 124ce. for bulls and 11% to L2e. 
for Colorado, though it does not appear that the outside 
prices here given are being paid. Common dry hides have 
been quiet at 19%,¢. for Orinoco and 20c. for Savannilla. 
New York City ski firm. Offerings smaller. Light 
weights are said to be especially searee and 5-7s are quoted 
at $1 60, 7-9s at $1 95 About 300 dry 


3 oe. 


and 9-12s at $2 55. 


salted Porto Rieans sold at 14% 76. Vest Indies are lower. 
River Plate was slightly higher. Europe bought 4,000 
Swift La Plata steers at $32 25 or 14 11-16ec. ¢.&f. 


OCEAN 
last week. 


FREIGHTS. 
It loo] ( | 


Demand for tonnage fell off late 
though the British 


for one thing as 


coal strike might soon be settled. Later, business here was 
dull. The London coal market was firmer. 

CHARTERS included rain fro Cit Pernambuco or Santos, 234s. 
Aug. 10. canceling: from Vancouver to Jay $4 10 September: from Gulf 
to United Kineder j Gai. At 115 caneceti from Gulf to Rotterdam 
direct, 1S ec. first 1 \u 1 OOO « fr (uehec to Hull, 3s. 6d. 
Ji 20 cancel 11. i om eston ew Orleans to Birkenhead, 
Avonmouth, ¢ cirt erpool, | jon, Glasgow, Hull, Leith or 
Cvne D " j ist I2 cance iar from Cuba or Santo 
Domingo to Unite Kinedom-Continent . 6d. Jul August: from Santo 
Domingo or Cuba to lt ited Kingdom Continent, 21 od \usust: coal 
from Hampton Re to River Plate ( July: from Hampton Re ads to 
United Kingdom, 14 IOtod. Jul from H ipton Roads to United King 
dom. 15s. 6d.: from Hampton Roads to United Kingdor £465; July; from 
Hampton Roads to Glass 17. 6d. July: from Hampton Roads to United 
Kingdom, 16s. « pot: f Hampton Roads to United Kingdom, 17s 
l'4d. spot: from Hampton I ds to United Kingdom, 14 Aug. 5-20 can- 
celing: from Hamy Rowe United Kingdom, 16 pot: from Hampton 
Roads to Rio de Janeire 17 Jul Aurust: from Hampton Roads to River 
Plate. 10s. 6d. July August: from Hampton Roads to United Kingdom, 15s 
Aur from Hat n J ds to West Italy, $3 50 August: from Hampton 
Kteoads to VPernambuecer }* 6d. July; from Hampton Roads to United 
Kingdom, 15s d. July 20 canceling 

COAL I tye l air demand, but there is an idea that 
the peal has been reached o1 the British coal strike stimulus. 

1 | : ( 
But 400.000 tons high gas coal have been sold within a few 
davs for July-August shipment to England. Some Kanawha 
eoal sold to English firms, it is understood, however, at 
about $4 25 Some of the Yorkshire miners have returned 
to work. but it does not appear that the strike as a whole is 


g the great 

The talk here is 
The average price 
Most of the 


to Chieago and 


latest anno is that 


V\ ill eontinue on strike. 


weake y The 
bulk of the miners 
that it mav last 
of soft spot coal is $1 91, showing no chat 
West India low volatil 
Cineinnatl. 
TOBACCO. 
demand reported. 


nil Incement 
Pf month or two longe ¢ 
ire 


coal is being sold 


For Sumatra there has recently been a fair 
Also for Havana including old 


seed, 


broad leaf, and some predict a better trade later in the year. 
Other kinds have met with the ordinary routine demand. 
It cannot be said that there is any real activity in tobacco or 
The crop is estimated by 


any features of striking interest. 











344 THE 


the Government at 1,139,251,000 lbs. against 1,349,660,000 
last year. 

COPPER advanced to 14%c. for prompt copper, which is 
unusually scarce. September and later deliveries could be 
had, it was said, at 14c. late on the 14th inst. The de- 
mand has fallen off, however. Standard copper in London 
on the 14th inst. advanced 7s. 6d. to £5S 5s. for spot and 
£59 for futures on sales of 100 tons of spot and 2,100 tons of 
futures; electrolytic rose 10s. to £66 for spot and £66 10s. 
for futures. London to-day was £58 2s. 6d. standard spot 
and £58 17s. 6d. futures; electrolytic spot £66; futures £66 5s. 

TIN, like other metals, advanced. Prompt Straits sold 
at 6344c. and August at 63c. Other deliveries on the 14th 
inst. were quoted as follows: Spot, 63)4¢.; July, 63 ke.; 


September, 62%c., and October, 62%¢. But trade has 
been quiet. Consumers are doing very little. On the other 
hand, traders are confident and are pressing sales. London 


on the 14th inst. advanced £2 5s. on spot standard tin to 
£280 10s.; futures rose £2 2s. 6d. to £280 on sales of 100 tons 
of spot and 900 tons of futures. Spot‘Straits advanced 
£2 9s. 6d. to £289 10s.; Eastern c.i.f London advanced 
£1 2s. 6d. to £287 on sales of 300 tons. To-day London 
spot, £280 12s. 6d.; futures, £280 2s. 6d. 


LEAD was advanced to 8.50e. New York by the leading 


producer. In the outside market as high as 8.60c¢. was 
asked. The leading refiner was selling at S.37!4c. at Fast 
St. Louis, but sales were reported at 8.50c. for July.  De- 
mand was good. London on the 14th inst. was up 7s. 6d 


to £31 16s. 3d. for spot and futures advanced 5s. to £31 15s. 
9d. on sales of 150 tons of spot and S800 tons of futures. 
London to-day spot, £32; futures, £31 15s. 


ZINC followed other metals and prices advanced to 7.55e. 
to 7.57%ec. East St. Louis. London on the 14th inst. was 
unchanged at £34 7s. 6d. for spot and £34 10s. for futures; 
sales, 450 tons spot and 700 tons of futures To-day London 
spot, £33 17s. 6d; futures, £34 2s. 6d. 


STEEL has been quite steady with first half of July | 
business better than for the same time in June. Bars are 
said to be tending upward. The talk is of 2.10¢., Pitts- 


burgh, as not far off. This is mentioned merely as showing 
the more cheerful tone. A good business is being done in pipe. 
In other branches there is quite a good trade for the month 
of July. Iron and steel scrap is advancing. That is re- 
garded as a broad hint of the feeling in the trade. The 
trend of sentiment is to the effect that the market has seen 
its worst and that better times are ahead. Sheets have been 
in good demand. Sales of structural material make a 
favorable showing. So do those of oil pipe and tank plates. 
Cotton ties are slightly lower on the new prices for the 
season than @ year ago. 


PIG IRON has declined 50c. in the Valley. It'is stated 
that steel making grades in Pittsburgh have fallen 50c. per 
ton and basic iron has, it seems, sold at $17 50 valley furnace. 
Bessemer iron sold at $18 50 to $19, the latter, it is said, 
for special quality. Valley iron has been inclined for some 
time past to seek a lower level of prices than was quoted 
elsewhere, more so indeed than the Atlantic markets which 
had to face importations of foreign iron on a considerable 
scale. Last week Cleveland sold 50,000 tons. Philadelphia 
has been quiet. New York has recently done a good busi- 
ness. Production keeps up very well. The demand 
steady though very often for small lots. No. 2 plain 
Eastern Pennsylvania was quoted at $20 59 to $21, with 
now and then $21 50 for small lots. Buffalo is $18 50 to 
$19, Virginia $22 to $23, Chicago $21 to $21 50, Cleveland 
$20 to $20 50. The composite price is 25c. lower at $19 46 
than a week ago. Foreign iron continues to come to this 
country. A French manufacturer received an order for 
14,000 tons for Texas Panhandle oil interests. 


1S 


WOOL has been in only moderate demand here and in less 
demand at the West. The low prices named for lightweight 
goods were a recent damper. Colonial sales were to begir 
on the 13th inst. How would they turn out with the British 
coal strike still in progress? The rail and water shipments 
of woolffrom Boston from January 1 to July 8, inclusive, wer 
99,452,000 Ibs. against 83,092,000 Ibs. for the same period 
last year. The receipts from January 1 to July 8 inclusive, 
were 212,072,057 Ibs. against 169.85S.300 Ibs. for the 


same 
period last year. 


Ohio and Pennsylvania fleeces, delaine unwashed. 45 blood « 
ing, 44c.: % blood combing, 43 to 44¢ ly blood combing, 43 Michi 
and New York fleeces: Delaine unwashed, 43 to 44c¢ lg blood combi 
42 to 43c.; %& blood combing, 43c.; 4% blood combing, 42 to 43c.: fine uw 
washed, 36 to 37c Wisconsin, Misseuri and average New England 
44 blood, 40 to 42c.; % blood, 42 to 48e.: 4 blocd, 4) to 42e Scoured bas 


Texas, fine, 12 months (selected), $1 10 to $1 12: fine, S months, &5 to AT 

California Northern, $1 05; Southern, 75 to 80c. Oregon, Eastern. fine 
staple, $1 10 to $1 12; fine and fine medium clothing, 90 to 95e. Valles 
No. 1, 93 to 95c. ; 


sale. Attendance good. Demand moderate; mostly from 
British sources. The Continent bought some merinos. 
Offerings will be 147,000 bales, including about 75,000 bales 


of Australian merinos; 49,000 bales of New Zealand cross- | 
breds; 17,000 bales of capes and some 4,000 bales of puntas | 


through July 29. Superior merinos and crossbreds prices 
ual to the close of the previous auctions despite the 
verse Yorkshire situation due to the coal strike. Details: 


Queensland, 3,135 bales: scoured merinos, 28 to 38‘id.; crossbreds 
14% to 26'4d.; greasy merinos, 16 to 26'¢d.: crossbreds, 13 to 201 4 
New South Wales, 754 bales scoured merinos, 25 to 35d Victoria. 1.49% 


CHRONICLE 











At London on July 13, 13,125 bales sold at the opening | 
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bales: scoured merinos, 30 to 42<d.; crossbreds, 1544 to 36d.:; greasy 
merinos, 15 to 29d South Australia, 284 bales: scoured merinos, 30 to 
38d.: crossbreds, 22 to 30d.; greasy merinos, 14 to 22'4d.: crosspreds, 11 


to 19%d West Australia, 562 bales: greasy merinos, 14% to 27d. 
New Zealand, 562 bales: scoured merinos, 34 to 38d.; crossbreds, 19 to 34d.: 


Cape Colony, 3,199 bales: scoured crossbreds, 15 to 24d 


greasy merinos, 
16 to 214d 7 to 19d 


crossbreds, 7% Punta Cerentas, 3,199 bales: 


greasy crossbreds, 7 to 16d. 


In London on July 14, 11,673 bales were offered. Attend- 


ance large. Continent bought freely. Prices generally 
steady and unchanged. Details: 

New South Wales, 2,289 bales: scoured merinos. 25 to 38 }4d.;: crossbreds, 
20 to 30d.: greasy merinos, 15 to 29d.: crossbreds, 84 to 18d. Queensland, 


4.059 bales: scoured merinos, 26 to 41 4d.: crossbreds. 26 to 37 !<¢d.: greasy 
merinos, 11% to 28d.; crossbreds, 10 to 204d. Victoria, 1,110 bales: 
scoured merinos, 24 to 41 %d.; crossbreds, 21 to 38d.: greasy merinos, 16 
to 304d. South Australia, 1,511 bales: scoured merinos, 30 to 41d.; 
crossbreds, 20 to 35'4d.; greasy merinos, 15 to 25d.: crossbreds. 11 to 18 4d. 
West Australia, 437 bales: greasy merinos, 14% to 164d. New Zealand, 
2,294 bales: scoured crossbreds, 11 to 29d.; greasy merinos, 14 to 21 4d.; 
crossbreds, 8 to 19d. Cape Colony, 23 bales: greasy crossbreds, 8 to 13d. 


In London on July 15, 12,779 bales sold. Superior selee- 


tion offered. Good demand for greasy scoured merinos 
and fine grades of crossbreds. Demand exeellent from 
France and Germany. Prices generally steady. Details: 


New South Waies, 2.386 bales 
14 to 3l1d.: vreasy merinos 


scoured merinos, 29 to 38d 
15 to 29 44d.: crossbreds, 7 ', to 19!id 


crossbreds, 
(ueens- 


land. 1.751 bales: scoured merinos, 25 to 4: d.: cressbreds, 27 to 30d.; 
greasy merinos, 17% to 29d. Victoria, 746 bales: scoured merinos, 27 to 
1] '¢d.: crossbreds, 17 to 37d.: greasy merihos, 20 to 3l1d.: crossbreds, 124% 
to 22d South Australia, 251 bales: greasy merinos, 16 to 26‘¢d.; cress 
breds, 15 to 2ld West Australia, 277 bales: greasy merinos, 17 to .5d. 
crossbred ll to 2ld Tasmania, 129 bales: scoured crossbreds, 26)% to 
36 !ed New Zealand, 5,932 bales: scoured merinos, 26 to 51d.; cressbreds, 
14'% to 44d.; greasy merinos, 15 to 23'4d.: crossbtreds, 6% to lsd Cape 
Colony, 1,189 bales: scoured merinos, 32 to 45 '¢d.: crossbreds, 20 to 35d.-: 
greasy merinos, 14 to 22d.; crossbreds, 4 to 16%d South American. 
118 bales: greasy merinos, 15'4 to 17 %d.; crossbreds, 12% to 17d 


On July 14 the sale at Roswell, N. Mex., attracted much 
attention. A number of Eastern dealers are said to have 
bought practically all of the individual clip outside of the 
2,000,000 lbs. to be offered at the sale. Boston estimated 
that the fine staple will cost 95ce. to $1 and the clothing wool 
$5c. to 90e. clean basis landed Boston. Shrinkage on these 
wools usually ranges from 65 to 70°. The condition of the 
clip is reported better than last year. 








COTTON. 
Friday Night, Ju'y 16, 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the tota! receipts have reached 
36,882 bales, against 37,0607 bales last week and 53,126 bales 
the previous week, making the total receipts since Aug. 1 
1925, 9,533,481 bales, against 9,132,034 bales for the same 
period of 1924-25, showing an increase since Aug. 1 1925 
of 401,447 bales. 





Fri. 





Receipts at— | Sat. | Mm Tues Wed. | Thurs Total. 
Galveston. 1,136, 1,587 1,099 942 1,409 609 6,792 
Houston 125) 3.336 296, 3.356, 7,113 
New Orleans 1,328; 1,083) 6.925, 1,463 1,042 653) 12,494 
Mobile 7 2 o7 62 4 262 
Savannah 528 1,031 555 14 2.064 501 4,723 
(harleston L199 119 141 172 131 75 837 
Wilmington 174 106 2 282 
Norfolk 201 519 206 109 826 1,098 ? 959 
New York 158 35 66 559 
Boston 41 170 211 
Baltimore 514 614 
Philadelphia 36 36 
Totals this week 3.573 1.799| 9,051' 6,244 6,043 7,172: 36.882 


The following table shows the week's total receipts, the 


total sinee Aug. 1 1925 and stocks to-night, compared with 
Inet wvwoar 
ici Veal 


1925 26 1924-25 Stock 
Receipts to -—— — -—— -_—- -— __ — 
July 16 This Since Aug Thies | Since Aug 
Week 1 1925 Week 1 1924 1926 1925 

Galveston 6,792 3,027 351 5.208 3.628.897) 224.803 16,215 
Texas City 18,234 61.981 3.141 3 
Houston 7,113|1,774.706| 10.492 1.847.538) -....-.| .....- 
Pre meee, Cet ok cal cee ie 2S a ees = 
New Orleans- __ 12,494 2,375,875 1,521 1,903,198 162,876 68,091 
Tt! tuicneee! aghuhl Laaanhel Genel alse tipesst cexnke 
Mobile Sault 262; 239.775 3U5) 151.770 3,563 1,126 
Pensacola ...._. 18,912 10.104 i 
Jacksonville 13.116 3.854 371 224 
Savannah . 1.723 979,145 1.743 622.038 25,322 9,866 
Brunswick 400 539 
Charleston _ 837 333,335 > 446 278.686 1) 270 12,099 
oS ee, Beer a Pe ee 
Wilmington : 282, 126.586 3. 135.394 14,068 6.671 
Norfolk 2.959 474,119 555 $89.659 57.923 22,593 
N'port News, &c ‘eo 
New York 559 55.138 100 23.827 50,990 106,734 
soston 211 13,508 224 38,725 +463 1 461 
Baltimore 614 13.428 177 34.779 1,165 1,190 
Philadelphia 36 9 850 1,045 +.894 3,655 

Totals 36.882 9.533.481! 22.774 9,132,034 473,649 289,928 

In order that comparison may be made th other vears, 


we give below the totals at leading ports for 


Receipts at— | 1925-26. | 1924-25. | 1923-24. | 1922-23 


Galveston 6,792 5. 


5.208 13,023 1.554 14.748 34,860 

Houston, &c 7.113 10.492 1,159 1,211 19,742 

| New Orleans 12,494 1.521 4.608 1,953 10,278 12,240 

Mobile 262 305 1,528 524 2,424 

Savannah 4,723 1,743 5,096 4,020 2.443 19,466 
Brunswick _ ie wi 446 

Charleston 837 2.446 551 305 351 801 

| Wilmington 282 3 10 2.399 217 2.760 

Norfolk... .. 2.959 555 6.470 2,567 1.067 1.064 

N'port N., &c ; mates ‘ 9g 

All others 1.420 501 3,432 2 403 $12 2.068 

Tot. this week 36,882 22,774 35.877 15,202 98.434 


31.697 


Since Aug. 1__'9.533.481 9.132 


034 6.669.962 5.698 


347 6.050.078 6.614.699 
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The exports for the week ending this evening reach a total 
of 50,870 bales, of which 5,351 were to Great Britain, 1, _~ 
to France, 18 482 to Germany, 11,271 to Italy, 
Russia, il, 193 to Japan and China, and 3,387 to other rh 
tinations. In the corresponding week last year total ex- 
ports were 52,974 bales. For the season to date aggregate 
exports have been 7,761,765 bales, against 7,958, 697 bales 
in the same period of the previous season. Below are the 
exports for the week: 





Exported to— 
Week Ended 


July 16 1926 reat 
Brports from— | Brttatn.) 





| Ger } 


Jaranét 
| France.| many. Italy. 


‘|Russta. China. Other . | Total. 























ceenent Gil seaans 7 eee ee 775 1 4,552 

i tnensdl cans 986! 3.356| 1.874| ......| ------ ool 6,817 
Pe Cn cal aceon! eccece 4,635) 8.762) ____..| 4,918 363) 18.678 
Savannah. ...__| | ae =, | een ‘ 5,500 1,696 14,510 
| A A eT i"  EGepeies PM mate BES 127} 1,552 
Norfolk........ co ce aN ea | a 3,312 
New York._____ 450 200 100 BOG a ctcanl sacanel 50) 1,435 
Philadelphia RRS (NPs) Pe ees eras 4 

, | 5,351) 1,186 18,482) “112 271) -. ee | 11,193) 3, 387, 50,870 
Total 1925..-__- 3,411; 1,712 14,261 11,069 8,000 6,901) 7,620) 52,974 
Total 1924..___' 15,503 6.717. 4,558\ 2,537! 19,0! 521 ere Tr | -o¥ Ry ,383 49, 752 

From Exported to— 

Auwug.1 1925 to a 
July 16 19°68 ‘reat | Ger j Jaran&, 
Exports from-| Brittain, | France.) many. | Italy. ‘Russta. China. | Other. | Total. 









































Galveston___| 570,208 336,518 384,271 213, 629 34,500 210,376 281,813 2,031,315 
Houston..__| 463.024 309,422 352,172 147,552 139,323 177,602) 151,815 1,740,910 
New Orleans.| 522.293 188,887 276,253 245.853| 36,389 324,037| 199.059 1.792.771 
Mobile..... 92.769) 10,915, 35,150) 1,000) _____. | 1,500! 7.470| 148,804 
Jacksonville. O.490) scence 4. 400)  ncuudel Gees 1,924) 12,457 
Pensacola. _. 8,966 758| 4.052) 8,258) .....- 4.150 537 18,912 
Savannah. 255,310) 20,859,314, 180) | ar 177,031) 78,857| 855,152 
CR oe ae a I Yt et ea 400 
Charleston..| 79,384) 1,873/109,213; _.....| _____- | 61,576| 25,327| 277,373 
Wilmington..| 9.000| ../___| 28'706| 50.600) _.___- eae 5,000} 93,306 
Norfolk. ___- 139.618 100 118.963, 4.599| .____- | 17,150) 13,320] 293,750 
New York 70.739] 25,084; 53, 083 8 | ee | 44,446) 54,645) 275,368 
Boston... _. Eel ccccich  GMUl uasnont uéaces Brees 6.763| 12,851 
mertemore...| <<<... 3.355) .. : 5| | aS Perse Pemer: 7.715 
Philadelphia. 1,303 100} 100) 1,294) -____- D eames 303 3,100 
Los Angeles. 31,254] 2,900] 10,182} 1,164] ..._-- 3,932) 1,237) 50.669 
San Diego..| 6 402|..._.. epeaea Fence: Peter | “| 2501] 6.903 
San Fran S| ae 100} RP EERES | 81,264 250} 82,889 
| Regen dae Ferree peas | emenay | 56.820 300| 57,120 
a |2,261,938/900.771 169205 sah. 786, 210,212 1159884)830, 31)7.7 761,765 
Total '24-'25 I>.5 535 918|897 682|1888618/717. 939, 224.411 882, 185) 811.944 7, 9: 58, 007 
Tee! 97°94 17 RI 4N9'710 249 1922919! 598 817! 155 072574 938/582 014'5.530 5 
NU i bo eLyor 8 i Canuda.— it Nas never been our practice to Include in iz 


above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border ure always very slow in coming to hand. In view, however, 
of the numerous Inquiries we are receiving regarding the matter, we will say that 
for the month of June the exports to the Dominion the present season have been 
14,756 bales. In the corresponding month of the preceding season the exports were 
9,263 bales. For the eleven months ended June 30 1926, there were 242,772 bales 
exported, as against 193,095 bales for the corresponding ten months of 1925. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


| | 
On Shipboard, Not Cleared for | 


Great | 








} Ger Other | Coast | Le aring 

Joly 16 at |Britain.| France.| many . | Fore ign| wise Total. Stock. 
Galveston. 3,000 4, 600 4,400 10, 000 2,000; 24,000) 200,803 
New Orleans 3,95] 4.053 5,436 14,086 277| 27,833) 135,043 
Savannah | kawad - 200 200) 25,122 
Charleston __ __| me te 2 250| 250) 20,020 
Mobile _ _ - 19 90 109 3,254 
Norfolk_ } 300 300 57 623 
Other ports* 2,000} 1 000 2,000 3.500 500; 9,000) 70,092 
Total 1926 8 981 9,672 2 11,836 27 586 3,617, 61,692) 511,957 
Total 1925 8.519| 2,946 9,732) 14,125 1,708) 37,030) 252.898 
Total 1924 6,729 701 3.455. 18,384) 3.368! 32,637! 176,020 





* Kstimated. 

Speculation in cotton for future delivery has been more 
active at higher prices, owing mainly to abnormally cold 
weather at the South and persistent reports of damage by 
hopper and other insects. The infestation of both hopper 
and weevil is said to be increasing. ‘The weevil is declared 


to be showing its worst infestation in parts of Texas. 
Louisiana, Arkansas and Mississippi. The hopper is said 


to be in most 
It ine] 


sections of 
udes Oklahoma. 


Texas through to South Carolina. 
The damage varies, it is said, from 


very slight to complete the loss of all fruit in many fields. 
Moreover, the leaf worm is said to be increasing. There 


is some reference also to red spiders, lice, beetle and so 
forth. The thing most seriously considered just now is the 
hopper. In some States it is said to be disappearing after 
doing considerable harm. It is feared that the conditions 
are favorable for the propagation of weevil. The nights 
and early mornings have been remarkably cool, with little 
interruption for many weeks past. Such temperatures have 
been officially reported as 46 to 48 in Tennessee, Arkansas 
and Mississippi, and 50 to 55 in the rest of the belt of late. 
Rainfalls have been heavy at times in Tex the heaviest 
being on the Coast, where, it is true, not much cotton 
raised. The contention is universal that the cotton belt 
needs a period of several weeks of dry, hot weather. The 
plant is late. Complaints are frequent of poor fruitage. 
There is said to be too much stalk. Some reports say that 
the bottom crop is seriously threatened. That would mean 
a large percentage of the crop. However that may be, there 
is a tendency to reduce crop estimates. The date has now 
arrived for the next Government report to appear, on July 
23. On the 15th inst. one crop estimate was issued here of 
15,000,000 bales, and a condition of 74.2, or 3.2% less than a 
previous report from the same source and 1.2 under the last 
Government figures on July 2. The Government estimate 


“as, 


is 





of July 2 this year was 15,635,000 bales. 
private bureau is 15,000,000. 
week of 14,810,000 bales. 


The latest from a 
One appeared during the 

That was not taken seriously. 
In fact, all estimates just now are necessarily tentative. 
They would be in an ordinary season. They are more than 
ever so in an extraordinary season like the present one when 
semi-winter temperatures at the South have penetrated 
into the middle of July. 

The trade has been a good buyer at times. The Conti- 
nent was said to have bought October rather freely. New 
Orleans bought here. Shorts have covered heavily as the 
price advanced into new high ground on this movement. 
Cotton goods reports have been more favorable, both from 
Worth Street and Charlotte, N. C. The demand has in- 
creased. The tone in Fall River seems a little better. 
Manchester has reported a larger demand for cloths from 


India. The monsoon in India is said to have improved 
noticeably. Moreover, prospects are said to be good for 


an early settlement of the British coal strike, 
have advanced. 
demand for 


Spot markets 
There has at times been a rather better 
white cotton. Exports have been small, but 
the deficit as compared with last year is only 196,982 
bales. That is not regarded as so bad if the reduced buy- 
ing power of Europe this year is considered. The Japan- 
ese are more disposed to buy. Their textile industries are 
prosperous. Speculation has broadened to a certain extent. 
Large Wall Street and uptown operators are said to be 
working on the bull side and to have bought some important 
blocks of late of October and December. The June con- 
sumption in this country turned out to be larger than was 
expected. It reached 518,504 bales, against 516,758 in May 
and 494,083 in June of last year. This marks a substantial 
increase for the season; that is, the total is approximately 
6,000,000 bales, or nearly 300,000 bales more than in the 
previous year, up to June 30. 

On the other hand, the market of late has shown a rather 
more hesitant tone. The advance recently has been marked; 
that is, around 150 to 175 points. Some of the trade think 
that discounts a good deal. The crop recuperated in a 
remarkable manner last year. History now and then 
largely repeats itself in the cotton trade as it does else- 
where. A period of hot, dry weather might easily do won 
ders for the crop. The acreage is close to 49,000,000 acres, 
Some take the ground that it will really be hard for the 
South to avoid raising a good-sized crop. If it is only 15,- 


000,000 bales, or 1,100,000 bales less than last vear, the 
carry-over into next season must be reckoned with. It is 
variously estimated at 5,000,000 to 6,200,000 bales. That 


would mean a season's supply for 1926-27 of 20,000,000 to 
21,200,000 bales. Moreover, the technical position has 
been weakened. Very many of the shorts have covered. 
The July situation went out on the 10th inst. and it is no 
longer a prop under the market; there is no longer buying 
of the new crop months by big spot people, as July ts sold. 
And the condition of the textile industry in this country 
still leaves much to be desired. There has been some im- 
provement, but there is no general activity. Curtailment 
of operations is still universal. Lancashire’s industry 
not in good shape by any means. On the Continent 
Europe textiles are for the most part depressed. Japan 
alone seems to be prosperous. Latterly the market for 
futures here has seemingly had to be supported by strong 
interests. But a marked change for the better in the 
weather, is very generally believed, would cause a de- 
cline. 

To-day prices advanced early in the day, 
later, and ended at a small net decline owing to better 
weather and rather heavy week-end liquidation, The fore- 
cast was more favorable aside from a prediction of showers 


. 
1s 


of 


it 


but reacted 


for eastern Texas. Spinners’ takings showed an’ increase. 
Reports of hopper damage continued. Weevil reports are 
becoming more numerous, also poor fruitage. Liverpool 


was firmer than due. American and Japanese trade inter 
ests bought. But week-end realizing f.nally carried the 
day. ‘Temperatures were still too low, Hot, dry weather 


rise for the week, 
Spot cotton ended at 


is urgently needed. 
however, of only 3 


Final prices show a 
to 10 points net, 





18.55¢.. showing a decline for the week of 50 points. 

The following averages of the differences between grades, 
as figured from the July 15 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
enees from middling established for deliveries in the New 
York market Juivy 22: 

Middling fair 1.05 on] *Middling “yellow” stained 1.72 of 8 
Strict good middling 4 on! *Good middling “blue” stained 2.28 off 
Good middling 62 on} Strict middling “blue” stained $.06 off 
Strict middling 13 on| *Middiing “blue” stained 4.05 off 
Middling Basis| Good middling spotted 03 off 
Strict low middling 1.28 off| Strict middling spotted ; s1 off 
Low middling 48 off) Middling spotted 1.17 off 
*Strict good ordinary 5.48 off) *strict low middling spotted 2.83 off 
*(,000 ordinary. P 6.93 off| *Low middling spotted 4.75 off 
Strict good mid. “yellow” tinged 0.16 off | Good mid. light yellow stained _1.46 off 
Good middling ‘yell yw’ tinged 75 off} *Strict mid. light yellow stained 2,01 off 
Strict middling “vellow”’ tinged. .1.22 off| *Middling light yellow stained 3.20 off 
*Middling “yellow” tinged 2.75 off| Good middling “gray” “1 off 
*Strict low mid. “yellow” tinged_4.50 off) *Strict middling “gray” 1.43 off 
*Low middling “yellow” tinged 6.20 off, *Middling “gray” 2.15 off 
Good middling “vellow” stained 2.31 off 

*Strict mid. “yellow” stained 2.88 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


July 10 to July 16— 
Middling upland - ‘ 


ee 


18.5 


Thurs. Fri. 
18.55 18.55 


Mon. Tues. 
17.85 18.55 


Sat. 
18.10 
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FUTURES.—The highest, lowest and closing prices at | corresponding periods of the previous year, is set out in detail 
























New York for the past week have been as follows: below: 
turday, | Monday, | Tuesday, |Wednesday.| Thursday,| Frtday, Morement to July 16 1926 Movement to July 17 1925. 
uy 13 July 14 July 15 July it —— $e 
are f wre lierats ciniemiaias aaa SOE Pirie aS Rie toe Towns. Recetpts. Shtp- tocks Receipts htp- tocks 
July = —_——— ments. Juy —_—- ments. July 
Range 7 50-187 . Week. Season. Week 16. Week. Season. Week. 17. 
August Ala., Birming'i 224 98,62 6 1.458 107 = 54,929 180 196 
R 17 7 .90-17 .97 Eufalua f 22,04 162 2,749 5 19,603 208 967 
( 2 75 7 17 ) 7.7 M Ff Oy << ( 104.37 1,352 10,602 2¢ 82,934 254 5,109 
the Selma 2 89,794 ), 364 6 64,445 149 423 
j 7 7 74 7 .40/17.52-17 .52 Ark Heler » 2.60% 1,316 20,273 eae 63,203 100 826 
( 17] 6.94 4 17.39 17.43 17.39 Little Rock_. ] 231 61 054 1 205,984 183 2.220 
October Pine Bluff 25 182.447 893 33.152 eoes| 126,214 146 2,860 
KR f 17 6.80-17.01.16 17.50/17 08-17 .45 17.14-17.40)17.25-17.5 G Albany -. 7.91 2,005 ae 3,891 20 = «1,850 
( f +-\f i 7 .37)17.2 7 17 .25-17 7 .25-17 .29 Athens = 2 137 $f 2.028 54 52,661 418 3,57 
mh 4 ! 23 ) 1.65 19 ) 834 229,274 1,103 7,654 
Rang l-; 62 (4.904 2.6 7,37 561 236,839 3,117 12,691 
Ol 7 6&0 17 7.29 7.29 7.2 cx 4 f ; &12 1.457 am 76 875 100 508 
Decemhe M 72.66 ] 77 61 49,248 273 5,413 
Range (,.96-17.14 | 1 17 00 16.98-17 43) 17.03-17 42'17.14-17.4 7 7 Rome 22¢ 6§ 47 694 esa 47.449 Peon 4,868 
707-17 6.75-16.4 29-17 .31/)17.29-17.31/| 17 .30-17 .321)17.25-17.26 I Shreveport 168.24 7; 15 ; “ 102,200 aonaie 400 
Janu 1 ( t 16.94 1.267 37,189 ona 176 
kk 6§ .96-17 6.78-17.01/17.10-17 .48|17.09-17 .45 | 17.18-17.42)17.2¢ ( ( ksd 237 05 1.12 52 Be 142 112,414 148 2,127 
Closir 710-17 6.79 7 34-17 .37)17.35 17 7.26-17.2 Gree d 224.67 1.366 48.5 65 135,182 101 1,615 
Febr ferid f f 664 4.667 17 37,907 128 1,155 
Range 17 17 chez ] % OF 4) $2 2 42.737 46 880 
C} ng.|17.17 16 Uf 17.44 7A5 17.44 17.3 Vicksburg 4 f 2 11,587 pa 31,706 1 186 
Marc} Yazoo City f 2 262) 9,8 33,140 74 232 
Range 17.14-17.3 6§ .94-17.15)17.23-17 .68 17 .30-17 65) 17 36-17 17 .46-17.7 Me St. Loui 5.797, 735,06 6.197 12,852 $36 727,029 1,038 3,621 
Cc) g_\17.24-17.25(17.01-17. My 17 OS) 1755-17 .56,17 54 17.46 N.C.,.Greensb'ro 21 72.36% 984 17,72 18] 73,463 827 5,149 
April Raleigh : $1 S36 272 «1,350 9 4 Eee 136 
Range . Okla Altus... 12 144,924 2 160 ‘ 218,630 622 
Closing .|17.29 17.06 17.60 17.61 17.61 17.52 Chickasha $4 195,14 1,02 83 100 156.516 16 301 
May Oklahoma 13 172,671 1,31 16 ,Ais€ 43 140,056 102 536 
Range 17.30-17 .42)17.07-17 .26| 17 .35-17.78) 17 45-17 .78) 17 .51-17.78 17 .58-17 .90 S.C., Greenville 2.413 319.087 01 33.274 2.175 251,046 2,630 19,580 
Closing - | 17.34-17.35|17.12-17.13)17.65-17 .66| 17.68 17.65 17 .58-17 .60 Greenwood 4.912 2.682 ae 13,264 sacel O60 
June Tenn..Memphis 13,8451,971.116 23.431 172.43 1,7401.291.215 2,534 12,648 
Range Nast f 3.476 600 a O50 16 57 
Closing Tex., Abilene 87 5 240) eta 71,387 me 235 
™ Brenham... 42 6 38% s4 3,865 i 23,27 & 3,66 
fange of future prices at New York for week ending Austit (42-736 4 = sy its 6 os 
, 4 QOH ar eince ‘ading bevan on eac ( tion: Dallas oe 53 166,583 244 10,885 66 196,278 86 1,345 
July 16 1926 and since trading bega yn each option: Houston... ”| 10.5104.854 762 19.3 6666 8.7524.741 474 12.629 74.444 
Paris : 114 7 43 wh eae 93.516 ene 10 
Option for Range for Week Range Since Beginning of Optton. San Antonio 1] 26,144 a 194 4 65,782 sé 434 
- - - Fort Worth 2587 97 3S 7f 3,952 59.431 5 358 
July 1926 17.50 July 1018.70 July 1017.45 June 14 1926.24.72 Aug. 17 1925 — a 
Aug. 1926 17.00 July 1217.97 July 14 16.58 June 12 1926'22.00 Oct & 1925 Total, 40 towns + 5I4U 627 507! 73.684917,.992) 15,89210112524 26,646 183,52 
Sept. 1926 17.40 July 1517.55 July 14 16.20 June 15 1926 20.97 Oct 14 1925 pees . , . \ : - 
Oct. 1926 16.80 July 12 17.55 July 1616.02 July 6 1926 19.70 Nov. 6 1925 DP hie above total shows that the interior ICKS have de- 
Nov. 1926 16.38 June 19 1926 18.20 Feb 1926 | ,¢ ed during the week 34.475 bales and are to-night 
Dec. 1926..|16.73 July 12 17.55 July 16 16.00 July 2 1926 18.50 Jan. 41926 | -.o 1 Lal ase cal ae “ASSET re 
Jan. 1927. 16.78 July 12 17.56 July 1615.90 July 2 1926.17.94 Feb. 5 1926 | 04,468 bales More than at the same period last vear rhe 
Feb. 1927 17.58 July 16 17.58 July 16 16.85 Apr. 22 1926 17.58 July 16 1926 | receipis at all towns have been 23 622 bales more than the 
Mar. 1927 16.94 July 12 17.75 July 16 16.08 July 2 1926 17.91 May 10 1926 : . _ 4 ee: 
Apr. 1927-. = * _ ..--..|16.10 July 61926 16.10 July 6 1926 | Same week last vear. 
May 1927 17.07 July 12 17.90 July 1616.25 July 215 7 


126, 17.90 June 16 1926 . . - y — owe ore — 9 
aaa — NEW YORK QUOTATIONS FOR 32 YEARS. 
THE VISIBLE SUPPLY OF COTTON to-night, as mad The quotations for middling upland at New York on 











up by cable and telegraph, is as follows. Foreign stocks, as | July 16 for each of the past 32 vears have been as follows: 

well as afloat, are this week's returns, and conse que ntlhy 1926 18.55¢.11918 _.._.33.15¢.11910 - 16,.40c. 11002 ..... 9.31c. 

all foreign figures are brought down to Thursday evening 1925 24.90c./1917 .....27.40c./1909 __...12.50c.|1901 ..... 8.44e. 
> ' . 1924 41.45¢c.}1916 12.95¢c./}1908 -11.00c.}1900 -.... 9.8lc. 

But to make the total the complete figures for to-night | 1953 27 .55c.11915 __- 9.25¢.!1907 12.85¢.| 1899 - _ 6.19¢e. 

(Friday), we add the item of exports from the United State 1922 22.65c./1914 _....13.25c. | 1906 .....11.00c.|1898 ..... 6.19¢. 

; Ty ‘ af ve oe . 1921 - 12.85¢.}1913 - 12.35c.|1905 __...10.65ce.|1897 _.. & ONC | 

Including In it the exports ol triday only. 1920 42 5K 1912 __. 12.45¢.| 1904 __.__11.00¢c.!1896 ? 7.06 
July 16 1926 1925 1924 192% 1919 .....35.25c. |1911 14.30c. |} 1903 .....12.70c.|1895 -.... 7.00c 

Stock at Liverpool bales $57,000 655,000 415,000 122.000 . rae ¢ ¢ a , , - 

Stock at London 1,000 1 OOO 1,00 \] \ I Khe] LN 1) > ALES \ | NEW YOR IX. 

Stock at Manchester 85 O00 79,000 49,000 12,000 - 
Total Great Britain 942.000 718.000 648.000 165,000 Futures SALES 

Stock at Hamburg 12,000 20.000 spol Market Mii 

Stock at Bremen 135.000 163.000 122.000 12.000 Closed ( ( Sp Contr'ct| Total. 

Stock at Havre 136,000 119,000 79.000 15 001 . 

Stock at Rotterdam 1.000 6.000 14.000 1.000 Saturday) Quiet, 95 pts. dec Steady am 

Stock at Barcelona RO O00 71.000 x OOD 75.000 Monday Quiet, 25 pts. dee Steady = 

Stock at Genoa 18.000 24,000 18.000 10.000 | Tuesda Steady, 70 pts. adv. Steady 200 200 

Stock at Ghent een 23,000 1.000 15.000 W ednes lay. Stead unchanged. Barely steady 400 400 

Stock at Antwerp 25.000 1.000 OOO Fee day Steady, unchanged. Steady 400 100 

riday Steady, unchanged. tas) ; . —_ 
Total Continental stocks 370,000 131,000 333.000 214.000 - — 

Total 1.000 1,000 
Total Kuropean stock 1.312.000 1,149,000 SOL OOO 679,000 

India cotton afloat for Europe 69,000 (107.000 99.000 -123'000 | ~OVERLAND MOVEMENT FOR THE WEEK AND 

American cotton afloat for Europe 198,000 121,000 153 000 107 000 SINC) LT ( | \\ one aleve s tntar , howing tl 

Egypt brazil Ac. afl itforkeuroye 127.000 141.000 90 000 55 O00 2 .N . : . . ¥ > vA bole 7 = iiit : Py Lass the 

Stor : in ak mandria Egypt 221,000 67 000 67.000 161.000 | overland movement ior the week and ce Aue. 1. as made 

Stock in Bombay, Indta 586,000 652 000 704.000 541.000 — — ak . wcladew ¢ 4 f - 14 ~ 

Stock in U.S. Port 574.649 280 GUS 208 657 241,154 : ' : ba 4 bri Phe results for 

Stock in U.S. interior towns 917,902 183,524 225.799 293 590 the week and nee Aug. lu ne iast LWO Vears are as IOLOWS: 

U.S. exports to-da) = 100 ) ‘ Q94_9% 

i ~'? i - ao“) aad 
” July iV Siy Since 
otal visibl upply 1.014.641 2,710,452 2.348.556 2.190.744 oa, "i Weel Aug 7 
cari ee Seeaenee ane ae vom Via St. Louis 6.197 717.416 1,038 717.543 

Liverpool stock bales 190,000 379.000 145.000 145.000 wi ones, be ] 800) 309 +} DIZ ona 340 

Manchester stock 73,000 70,000 38.000 23 000 \ “3 L ; - 1] gto acts ne ¢ ; RL "557 Fa 208 

Continental stock 298,000 313,000 231,000 = 121,000 vin ewer le 4 666 4% th, 2 nS 24 P+ 

American afloat for Euroy« 198.000 121.000 153.000 107.000 om vs ogee pom ~ : ‘ a'ooe - +4 Pt 3.179 248 61 

i 2 eat aeacin 573649 20'O9R 90k ART 154 Via other routes, &c__- . 3.100 429,546 4,397 506,970 

U.S. interior stock O17 Oo rr a DOE may 593 FO) on 5 - > i, oe tell 

U. 8. exports ero en See oe _ pee Stine Ee eee --16,210 1,807,843 9,296 1,815,109 
. " <> leduct Shipments 

f a - - 
Tot: ‘ines 7 ae pam Post i ie Overland to N. Y.,. Boston, &c_.. 1,420 154.003 5O1 100,824 
i tenn Bra il, &e 2,500,641 1,356,452 1,001,556 930,744 sjetween interior towns . ” 378 20 252 318 27 624 
J Mian, by? ‘. & 4 iw 4 Qno7 = - e 9 - . 

Liverpool stock 367.000 256.000 73.000 277.000 Inland, &c., from South .--- 14,027 $54,861 5,301 711,669 

London stock 1.000 1.000 = 1.000 " - 2 4 - , io - 

Manchester stock 12.000 9.000 11,000 19,000 Fotal to be deducted... ...-...15,825 1,035,146 6,120 840,117 

Continental stock 72.000 118.000 102.000 93.000 ee ; ane oe aon e1%a 294 dam 

Indian afloat for Europe 69,000 107.000 99 000 123'000 Leaving total net overland*_. 385 742,697 3,176 974,992 

Egypt, Brazil, &c afloat 137.000 141.000 90.000 55 0001 " ; 

J ; 5 ; ‘ oe ) oe > “ley no ‘ ‘ ‘an © 

Stock in Alexandria, Egypt 121 000 67000 67 000 131000 * In luding m vement by rail to ¢ anada : 

Stock in Bombay, India 586,000 652.000 704,000 541.000 The foregoing shows the we Ss ne overland movement 
pon , ic voar ge } ' Qas halos sonainet 2 i halos f 
otal East India, &e 1,464,000 1,354,000 1.347.000 1.260.000 th Cal ' has been 50 ae =" 3,106 bale lor 
Total American 2,550,641 1.356.452 1.001.556 930.744 | the Week last vear, al d that for the season to date the 

1 l } . 
1 a agerTegatl I 1 riah XHIOIts a ecr se Ir i year as 
Total visible supply 4,014,641 2,710,452 2,348,556 2,190,744 ea. > 3 os het overia di « 1 decrea irom a year ago 

Middling uplands, Liverpool 9.924 13.924 16.73d 15.494 of 201,295 bales. 

Middling uplands, New York 18 55 24.400 32.40¢ o7 D5e 1925-26 1924-25 _—— 

Egypt, good Sakel, Liverpool 17.55d 35.45d 24 .90d 16.85d In Sight and Spinners’ Since Since 

Peruvian, rough good, Liverpool 16.00d 20.75d 24 .00d 18.75d Takings Week Au l Week Aug. 1 

Broach, fine, Liverpool . $8 .65d 12.05d 13.20d 12.70d Receipts at ports to July 16_____. 36,882 9,533,481 22,47 9,132,034 

rinnevelly , good, Liverpool 9.20d 12.45d 14.35d 16.65d. | Net overland to July 16 _ tS5 772,697 5.176 974,992 

‘ . . 2 , ; Southern consumption to July 16. 70.000 £650 000 65,000 4,380,( 
Continental imports for past week have been 66,000 bales. | — y a8. 4 |» - ) 4,380, 100 
The above figures for 1926 show a decrease from last 1 Total coe nag ay sensaesss 107,267 14,956,178 90.950 14,487,026 

rank q 2 Al ala < ai f 26), ( - £008 2 } Interior stocks in excess. _- *34,475 861,877 *10,885 *996 
week ot 163 £08 bales, a gain ol ] 3 4,159 over 1925, an Excess of Southern mill takings 

Increase of 1,666,085 bales over 1924, and an increase of | over consumption to July 1_..- Sunes. tanbaw 269,546 
992 2O7 halac ror 1992 : : a ctiaialelit : WE i om 

1,823,897 bales over 1923. Came into sight during week... 72,792 Ff ae 

} T ‘ i sight 1< -- © =oee ae 
AT THE INTERIOR TOWNS the movement—that is. | Total in sight July 16---- w---  ---- 16,155,248 _------ 14,755,576 
the receipts for the week and since Aug. 1, the shipments for , North. spinn’s takings to July 16. 31,330 1,937,026 1,410 1,975,499 


the week and the stock to-night, and the same items for the ® Decrease. 








JuLy 17 1926.] 


Movement into sight in previous years: 


y 


k— Bales. | Since Aug. 1— Bales. _ 
a034—July 21.........-.-.- ETT i veccicossé<ceusases 11,465,925 
a9Z3—July 20.............- it -)) a 11,257,578 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended 











July 16. Saturday.; Monday., Tuesday.) Wed’ day.\Thursd'y.| Friday. 
Galveston. -_-_-_-_- 17.90 17.60 18.10 118.00 18.05 18.05 
New Orleans---/18.00 17.65 18.23 18.07 |18.20 |18.24 
| ae 17.50 17.40 17.75 }17.75 17.75 \17.75 
Savannah --___- 17.60 (17.59 |1812 {18.07 |18.05 {18.03 
a 17.88 17.63 17.88 17.88 17.88 17.88 
PE uvewdlvemnnene 18.00 18.00 {18.25 18.25 [18.35 
OS” ee 18.13 17.63 118.13 }18.13 118.13 \18.06 
Memphis- ----.- 17.75 17.75 \17.75 \17.75 117.75 }17.75 
Houston - - -_--- 17.80 17.55 18.05 18.05 18.05 118.00 
Little Rock. .-~-|17.90 17.60 118.10 118.10 18.10 18.10 
td ds sd }17.85 17.60 17.90 |17.80 17.80 17.80 
i, re 17.55 117.90 117.80 17.80 17.75 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























| 

Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, Friday, 

July 10. July 12. July 1%. July 14. | July 15. July 16. 
ee 117.74 flat}17.40 flat}17.98 flat} 17.82 flat) 17 95-17.96|17.99 bid 
August . 17.22 bid)/17.03 bid/17.62 bid)/17.47  bid/17.57  bid/17.59 ibid 
September| 16.96 ——|16.72 ——/17.30 ——/17.10 - j17.21 - 17.23 —— 
October -_|16.86-16.88/ 16.62-16 63) 17.20-17.21/17.00-17.02|17.11-17.12}17.13 flat 
November |16.86 ——|16.62 ——|17.20 ——|17.00 ——|17.11 ——|17.13 — 
December-| 16 .76-16 .77| 16.50-16.51) 17.12-17.14| 16.94-16 .96| 17.03-17.04|17.05 flat 
January ..|16.72  flat)/16.50-16 52)17 ll = flat}16.95 flat) 17.02 flat| 17.03 bid 
February -|16.72 ———|\16.50 - }17.11 ——/16.95 ——/17.02 ——/j17.03 —— 
Marcb-. 16.81 flat}16.62 bid|17.21-17.22/)17.06 bid) 17.16-17.17 17.18 bid 
a —_ —!) —~ . - | — - - -_— 
May . 116.88 bid|16.67  bid|17.26 bid) 17 11 bid|17.18 bid|17.22 bid 
June . —_ — ee 

Tone | | 
Spot .....| Steady | Quiet Firm | Quiet Steady Quiet 
Options \ Steady Steady Steady Steady Steady Steady 
TEXAS COTTON REPORT.—Commissioner of Agri- 


eulture Geo. B. Terrell at Austin, Texas, gave out on July 2 


his crop report, based on reports for June 25. Cotton 


acreage is 99°) of last year’s planting and the condition is 
placed at 82°,. Mr. Terrell says: mae ae ae 
“This crop report is based upon the reports of our correspondents repre- 
senting 210 counties and is supposed to be as accurate as these corre- 
spondents can estimate conditions in their respective counties. 

The cotton crop is reported good, but two weeks late. Some insect 
damage is reported. This damage is caused by the cotton fleas, weevils, 
worms and grasshoppers. The cotton flea is doing the most damage and 
the greatest infestation is from Travis County south, but some damage 
is reported in north Texas and east Texas. The damage is considerable 
in some localities. 

The final figures for last year’s cotton acreage, 
Government Report for May 1926 are: 19,139,000 acres of cotton planted 
in Texas and 1,731,000 acres abandoned because of drouth and other 
causes, leaving 17,608,000 acres of cotton gathered in Texas. 

Our report shows 99°) of last year's acreage planted this year. The 
acreage shown by the Government's reports and our report are only ap 
proximations and must be considered as such. We believe the acreage 
planted this year is about 19,000,000 acres, but no definite figures can be 
given. 

The condition of cotton is good, with the exception of some insect dam- 
age and the lateness of the crop Texas bids fair to make more cotton 
and a much larger feed crop than was made last year. She should be 
able to feed herself next year. 

We will make no estimate of cotton production at this time, but will 
make a preliminary estimate Aug. 1, which is really too early for a fair 
estimate. The condition of cotton in other States is not as promising as 
it was at this time last year, and we do not believe the total crop of the 
South can be as large as last year’s crop, though the Texas crop may be 
larger. 


OKLAHOMA COTTON REPORT AS OF JUNE 25.- 
The condition of the Oklahoma cotton crop on June 25 1926 
was 78°, of normal as compared with 88 on June 25 1925, 
a five-year average of 75 and a ten-year average of 77, 
according to a report released on July 2 by Carl H. Robinson, 
Statistician, United States Department of Agriculture, at 
Oklahoma City. The report follows: 

The area in cultivation on June 25 1926 in Oklahoma is estimated at 
5,169,000 acres, or 97°) of last year’s planted acreage of 5,320,000. Prac- 
tically all of the old cotton area shows a slight reduction in acreage, the 
decrease being greatest in the Southwest, where considerable cotton land 
was planted in wheat. In the outlying area, and especially in the North- 
east, the acreage was increased. The cotton crop this year is very spotted. 
In some localities, especially in the Southeast, East, and portions of the 
south central districts, cotton is in excellent condition. 
areas there are some fields that have a very poor stand and others that are 
late. In the central, west and southwest districts, and portions of the 
south central, the cotton plant varies from 12 inches high and squaring, 
to just peeking above the ground In these areas, and especially in the 





as shown by the (U. 8.) 


southwest and west. most of the cotton is late, many fields have poor | 
There has been some complaint of boll weevils | 


stands and rain is needed. 


But even in these | 
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in the eastern, southeastern and south central districts but practically no 


damage has yet occurred. Grasshoppers are reported in several localities 
but the crop has not been hurt very much by them. Taken as a whole the 
crop is later than last year, the stand is not as good and the growing con- 
dition is about 10 points lower, which would indicate that the yield per 
acre will be less than last year unless conditions are better than usual 
from now until harvest. 


me OKLAHOMA COTTON REPORT AS OF JULY 1.- 
The Oklahoma State Board of Agriculture at Oklahoma 
City, issued on July 6 its crop review as of July 1. The 
part of the report pertaining to cotton Is given below: 

he Our reporters estimate that the acreage planted to cotton this season 
is 4% less than that of last year or 4,992.000 acres. Last year a great 
deal of wheat and corn acreage went to cotton and this year shifted back 
to wheat and corn. 

It is true that in some of the newer cotton sections of the State the 
acreage has been increased, but these sections do not carry much weight 
because their acreage is small compared with other sections of the State. 
The northeast section shows an increase of 7% and the southeast 2°. 
Last year the northeast section produced 4% of the total State crop and 
the southeast 8%. 

Last year’s cotton acreage was the largest ever planted in Oklahoma and 
this season's acreage is second largest. 

On an average date of June 25, the condition is reported to be 79%, 
compared with 68% on May 25, 88% on June 25 last year and 76.1% 
the average for the past ten years on June 25. 
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Cotton is about two weeks late, but is in good condition, with plenty of 
subsoil moisture now in the ground, and should make satisfactory progress 
with favorable weather conditions. Fields have been chopped to a good 
stand and are generally clean. The early cotton is forming squares. 
Cotton is more or less spotted, generally, on account of the considerable 
replanting which was done. 

Judging from present conditions, a production of 1,609,000 bales of 500 
pounds gross weight of cotton is forecast. However, the final outturn 
may be larger or smaller as conditions the remainder of the season prove 
more or less favorable. Last year Oklahoma produced 1,691,000 bales of 
500 pounds gross weight and 1,511,000 bales in 1924. These were the two 
largest cotton crops ever produced in Oklahoma. 

THURBERIA WEEVIL QUARANTINE EFFECTIVE 
JULY 15 1926.—The Thurberia weevil quarantine proposed 
on account of the danger from the spread of this pest from 
Arizona into other cotton areas of the Southwest was signed 
July 2 by Secretary of Agriculture Jardine to become effee- 
tive July 15 1926, according to a report made publie July 7 
by the United States Department of Agriculture. 

This quarantine was submitted to all parties in interest 
June 10, and no criticisms or changes have been suggested. 
On the other hand the Federal Horticultural Board has been 
advised that Arizona State authorities are taking steps for 
the necessary co-operation in governing the intra-state 
movement of cotton and other carriers of the pest to enable 
the State to benefit by the proviso in the quarantine limiting 
the application of the restrictions to areas within the State 
designated by the Secretary of Agriculture as infested, 
conditioned on such co-operation on the part of the State. 

CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MAY.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity’ on earlier pages. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JUNE, &e.—This report, issued on July 14 
by the Census Bureau, will be found in full in an earlier part 
of our paper under the heading ‘Indications of Business 
Activity.” 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
during the week has continued to be generally favorable 
throughout the cotton belt. Temperatures have been season- 
able as a rule, and there have been rains in practically all 
parts of the belt, with precipitation ranging from light to 
heavy. Progress and condition of cotton has been fair to 
very good. 


TEXAS.—Recent rains over a wide section of this State 
have been a big benefit to cotton, although boll weevil and 
cotton flea damage is evident at some places. For the most 
part, fields are clean and cotton is fruiting rapidly. 


MOBILE, ALA.—There have been frequent rains of 
short duration and the nights have continued cool in the 
interior. Cotton is not fruiting we'l as the plants are 
growing too rapidly. There has been considerable shedding. 
Weevil and grasshoppers are developing slowly. 


Rain. Rainfall. —— Thermometer- 
Galveston, Texas_-___-. 4days 1.24in. high 90 low 74 mean 82 
Abtiene ...... ‘ lday 0.02in. high 96 low 58 mean 77 
Brenham - -_- 2days 0.20in. high 96 low 66 mean 81 
Brownsville. __- lday 0.18in. high 92 low 74 mean 83 
Corpus Christi_ 2days O0.36in. high 96 low 74 mean 85 
Dallas ..... 3 days 1.08 in. high 92 low 66 mean 79 
Henrietta — 2days 0.16in. high 100 low 56 mean 78 
Kerrville... ~~ 1 day 0.64 in. high 96 low 60 mean 78 
Lampasas... -- ‘ dry high 100 low 62 mean 81 
Longview ~ 2days 3.04in. high 94 low 56 mean 75 
Luling . nae 3 days 1.48in. high 98 low 68 mean 83 
Nacogdoches_ " . 2days 3.36in. high 90 low 62 mean 76 
Palestine. — —_- ‘ 3 days 1.00in. high 92 low 64 mean 78 
Paris .-- sac 4 days 4.00in. high 90 low 64 mean 77 
San Antonio____- 2days 1.34in. high 98 low 68 mean 83 
Weatherford 2days 1.44in. high 92 low 60 mean 76 
Ardmore, Okla_____- 2days 3.87in. high 95 low 57 mean 76 
(SS eee é ] day 0.06 in. bigh 100 low 61 mean 81 
Muskogee... ....-.-. < - 2days 1.09in. high 92 low 56 mean 74 
Oklahoma City—-- ~~ 1 day 2.22in. high 89 low 58 mean 74 
Brinkley, Ark... ___- 1 day 0.03 in. high 93 low 51 mean 72 
Eldorado. ____- 3 3 days 1.73in. high 96 low 59 mean 78 
Littie Rock......... 4% days 0.57in. high 92 low 60 mean 76 
yok eee 3 days 1.02in. high97 low 57 mean 77 
I TEI oe scart das 1 day 0.65 in. high 97 low 63 mean 80 
I i a ‘ 3 2days 1.0lin. high94 low 60 mean 77 
New Orleans___-. |] day 0.18 in. ae a mean 84 
Shreveport .....-.. 4days 4.74in. high 94 low 64 mean 79 
Okolona, Miss_- ae dry high 95 low 54 mean 75 
CE oicens' sone) GF 0.42in. high95 low 56 mean 76 
fo S aes 1] day 0.45in. high 96 low 5 mean 74 
EES ] day 1.24in. high 92 low 65 mean 79 
DEODUSG BIB. 2cccsece _.2days 145in. high92 low 70 mean 82 
ST a Gk'rnincm ale _— }day 0O.36in. high 96 low 54 mean 75 
Montgomery -- ae e hdays 0.74in. high 92 low 62 mean 77 
Selma ay _...----2 days 0.44in. high 94 low 60 mean 77 
Gainesville, ,Fla_-_-. _...3 days 1.4lin. high 95 low 69 mean 82 
Madison ~ = 2days O.98 in. high 93 low 67 mean 80 
Savannah, Ga_....-.. 4days 040in. high 95 low 68 mean 82 
Athens ] day 0.30 in. high 98 low 56 mean 77 
Aucusta. 3 days 042in. high 99 low 63 mean 81 
Columbus aes il care 4 days 1.38in. high 93 low 61 mean 77 
Charleston, 8. C....... _.3days 0.58in. high 97 low 70 mean 84 
SREP LATE 3 days 1.50in. high 100 low 58 mean 79 
a ee eee Soo Bees wetnan SOO UE saeacdcae 
TS ETE ALS ACES 3days 2.99in. high 98 low 59 mean 79 
3 NS ST : 2days 0.72in. high 102 low 60 mean 81 
ra te bee on ei ae eos 2days 0.74in. high 99 low 61 mean 80 
, , ease tey: 3 days O.86in. high 102 low 54 mean78 
| ee lday 0.14in. high90 low6l mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


a 


July 16 1926. July 17 1925. 
Feet. Feet. 


t 
New Orleans.........- Above zero of gauge. 1.5 1.9 
DORE... once nenmiih Above zero of gauge. 9.8 10.5 
ESTERS Above zero of gauge. 7.7 7.3 
DTG cnccseweaes Above zero of gauge. 42.2 6.4 
|| SRNR Above zero of gauge. 11.3 14.7 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
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the plantations. The figures do not include overland re- MANCHESTER MARKET.—Our report received by 
cepts ror Southern cor sumption; they are simply a state- | cable to-night from Manchester states that the market in 


ment of the weekly movement from the plantations of that | yarns is steady and in cloths is firm. Demand for India is 


if 
































part of the crop which finally reaches the market through | improving. We give prices to-day below and leave those 
the outports for previous weeks of this and last year for comparison. 
ected ache casas eaten 
Recetpts at Ports Stocks al Intertor Towns Recet pts from Piantattens 1926. 1925. 
Week - . ——-— — —— —— — — ——_ —_-———_--- si ciiaapaneeaseedthtanacaatiag 
Ended 1926 1925 1924 1926 1925 1924 1926 1925 1924 | 8\% Lbs. Shtrt-| Cotton | 8\% Lbs. Shtrt-| Cotton 
— as eee eee (ae = Se 32s Cop \tngs, Common Middl'g 32s Cop \tngs, Common|Mtddl'g¢ 
April Twist to Finest. Upl'ds| Twtst to Finest Upl'ds 
if 194.943 74.512 69.4351,.575.25 630 689 517.534 49.891 10.304 31.427 : ‘ : a Seer Stes > — aes Sas See 
23. 71.673 50.632 58.5481.541.773 594.768 486.199 38.190 14.711) 28.821 | april | | | 
30 115.448 64.025 64.784.1.479,275 510.646 443.328 62.49% “ 21.912 9 15% al6%'13 3 al3 6 9.99 '22\%024 17 1 al7 4 13.23 
May ; Ce a | 16 15 al6%\13 3 al3 6 | 10.13 22%a23% 171 al7 4 | 13.39 
7... 76.810) 45,115, 44,2721,438,322 469,707) 420,213 35.857 4,176 21.157 23 15 al64%133 al36 10.01 2640284 18 4 al9 0 17.70 
14_.) 87.891, 49.177 52.395)1,395 682 420,110 392,300, 45,251 ni | 24.482 | 30 15 @164%)13 2 al3 5 994 214%a22%/16 6 al7 0 12.98 
21 732 44 VW) 8° 81.345,833 661.72 472 3, 23.37 3.91¢| 31.121 May | 
28... 65.277 44.08% 50.424)1,301,436 340.620) 347,017 20.880 4,739 24.858 7 154%a16%113 1 al3 10.12 21 a22%164 al6 6 17.37 
June \ eee - ? 14 154al7 |132 al3 6 | 10.23 20 a21%163 al6 5 12.36 
4 89.807 31.997 43.3771.224.902, 312.296 333,056 13.27 3,673, 29 416 21 15%al7 113 3 a13 6 | 10.21 20%a21%164 al7 4 12.84 
1} 47 642) 21 35,7021 .186 780 255,662) 312,127 9 520 14,773 | 9g 154al7 |13 2 @13 5 | 10.32 20%a21% 16 4 al7 4 13.04 
18 RO) 678 20 49 2281 074 997 49 21° 983 651 68 BV 2 9Kf| 29) 752 | Sane 
25.. 52.469 14,16) 35,7211.031,182 234,869 266,789 8,654 nil |) 18,859 4 : 154%al7 |132 a13 5 | 10.33 20%a21% 164 al7 4 | 13.48 
July , ' ‘s ihe F ee 1] 154al7? |13 1 al3 4 9.92 20'44a21% 16 2 al6 4 | 13.36 
2_.| 53.126) 18 514) 21 782) QR7 NAA) 213.754) 2HK.A1% 9.037, nil | 11.309 18 15 al6%131 al3 4 9.61 20'4a21% 16 2 al6 4 | 13.62 
9.. 37,0°7 18,245 21,177 95'.457 195,424 243,812 = wn-- wn ne 2 14%a16%\13 1 al3 4 9.56 20 a214%162 al6 4 | 13.53 
If 1 SR2 22 74 917 992 #1 a| 22 9 2.407 11.556) 17.564 | guy | } 
- 9 TERMS : Theat ea 2 14%a16% 131 al34 926 20 a21%162 al64 | 13.35 
Phe above statement shows 1) That the total receipts Sscx -1144%a16% 13 0 a@l3 2 96) 20 a214%163 al65 | 13.67 
from the plantations since Aug. 1 1925 are 10 316,024 bales; 16 14a 14.0 als 2 9.92 2) a7l 2‘ als ¢ 1+.92 
in 192 ere 9 148 569 bales, and in 1923 were 6 551 593 — 
hales ») That although the receipts at the outports the SHIPPING NEWS As shown on a previous page, the 
oC ‘ Sane } “age «! . ‘ ' ri? Peeeyy { ? t 
pu veck were 36 882 bales, the aetual moveme Irom | export cotton from the United States the past week have 
‘ "7 wal ‘eenl ; me ee a ns _* : : 
plantations 1 2 407 mies, Stocks at interior tow! reached 59870 bales. The shipments in detail, as made 
having decreased 34 475 bales during the week Last vear | gy from mail and telegraphic returns, are as follows: 
receipts from the plantations for the week were 11 S86 ; Bales 
bales and for 1924 they were 17,864 bales. NEW YORK—To Manchester— July 9— Bronte, 450 450 
| lo Breme Jul 13 President Rocseve 100 100 
WORLD SUPPLY AND TAKINGS OF COTTON To Gens July 9 —Coente Kosso, I July 14——Coerseon, 360 160 
, ckhols July 14—Hjelmare 5O 
l ia ‘ Jul 4 Vinestone Ce Z00 Oo 
Cotton Takings. 1925-26 1924-25 Po Venice July 13—Cclumb 17: 175 
Week and Season, NI ORLEANS—To Bremen—-J #—Ingram, 4.184 : 4.184 
Week Seasor i } , j F Ir ' i5] 151 
os ~~ ( ‘ ir Ju b ‘ } Lrnie i , ,00 
Visible supply July 9 4,178,049 2.511.786 r ‘ Ji 7 Sarit | la 13 13 
Visible supply Aug. I 2 342 S87 2.1904 J ( Sie \ \ TE & 762 
American i rht to July 16 72,792 16,155,245 BO).062 14 755 576 ' | e} } ee 1.718 
Bombay receipts to July 15 21.000 3,268,000 10.000 3.527 ") ' ‘ ful 13 Victor ! ‘ 200 
Other India shipments to July 15 22 000 640.000 12.000 69% 000 ' 
. > yt ) o Gene | Cy 4 ' 85 e1 
Alexandria receipts to July 14 45.890) 1 SH AOD 200) 1,416,000 HO , : = ; | , ~ ¢ Cast nes 10 
Other supply to July 14 *b 10,000) 777,000) 7.000) 497.000 ro Antwerp. July 12—Skipton Castle, 350 50) 
we : ae ° Io July i Skipten Castle, 25] 251 
Potal supply 1,309,641 24,772,135 2.951.048 22,989,069 4 fale 99.— anne 4 64 
Deduct lad cipanaty ‘ e pee Ry a sae e » irs 
Visible supply July 16 1.014.641 4,014,641'2.710.452 2.710.452 Bremen— July 13—West Camak, 437.-.duly 16—Rio . 
Total takings to July 16_a 2995 000 20.757 .494 24 56, 20.278 617 i! i Ju 15 Kio Bravo. 1.000 1.000 
Of which American 213.209 14.647.494| 178.396 14.497 617 | GALVESTON lo Liverpool— Jul Dukarian, 218 215 
Of which other RISO) 6.110.000 62,200 5.881.000 ho Manchester—J s- Dakari 22s) 225 
" rer jul rf Nord Seth! i 1.S70 July 12 
* Embraces receipts in Europe from Brazil, Smyrna, West Indi Ke Kypnissia. 914 2,784 
a This total embrace ince Aug. 1 the total estimated consumption by Io Barcelona July 7 Nord Schle g, 550 550 
Southern mills, 4.650 000 bales in 1925-26 and 4.480.000 bales in 1924-25 "| leary hu! 13 Ethan Allar 425 425 
takings not being availabk ind the aggregate amounts taken by Northern | ( J ) Kth \] a 50 
and fore ign spinners I he 107.4 4 bales in 1924 26 and 15 SOS 617 bal in ORFOLI To 1 : july 10— Sachse il 2 O12 2 O12 
1924-25, of which 9,997,494 bales and 10,017,617 bales American. Co | , | ell om) arn 
b Estimated. me ONT Se cease ‘ Rennnct 100 100 
INDIA COTTON MOVEMENT FROM ALL POR SAVANNAH bares July 10— Mar Blanco, 1,44 1,446 
1 ; QD ro J July 10—I Maru, 5,300 5,300 
Phe receipts of India cotton at Bombav and the hipment Toy Oi he Rhire Maru. 200 DOO 
from a Ind be! ’ hee wee ral t hye ‘ ' " 1 luer S r 14 144 
4 ‘ Til ( ere ; ag 
Al } ( tole l rest ‘ @ toe i i r\ | j Jul ib Grete, « 250) 
{ t ] Grete, 171 171 
i “ 1924 , l 4 CHAI H ie) 1 i ‘ J i—-Cirete Gg Jy 1 
] Oo 70 
Re fs al i ince ince er | ; ( ‘ ] ) Ji ) Fluor SJ 27 127 
W eek i I Week 4u | 1 r l | ! ' it )-4jrete, 74 746 
PHILADELPHIA—To Brist e2 Bristol City, 14 14 
| “es ' 
Total 2 50.870 
For u Wee i 1 1 
Erport COTTON FREIGHTS (‘urrent rates for cotton trom 
fron Great  Contt- Japand Great Conti J nd ~ , ; , 
Britain. nent. China. Total. | Britain nent China Total New Yo as iur! ned | Lambert & Burro. Inc., are 
- f | Tia? bye ! ce er? . 
eT | 
1925-26 8.000) 77,000 85.00 51.0 512 0 762 3 { Htyh High Stand High Stina 
124-25 6.000, 74,000 SO_00 re ‘ wi19 ) PHO 000 | Denstty urd Density. ard Denstty. ard 
iD) v4 1.Oon » O00) 11.00 17.00 153.0 O40 00011 | 2 624.000 Livernoo] bine 4h Oslo SO HOC Shanghat f5e ROC 
Other Ind i; Mf ester S0c¢ i Srockholn (he 65e Bombay 55e 70e. 
125-16 5.000) 17.000 22 OO 112 28 640.000 Antwerp aT nay Trieste Se eer Bremen 40c. 55e. 
1924-25 5,000 1.000) 12 00K 11d cn 12 OU 603.000 | hent 42igc. .57 4c. | Plume f5e Hamburg s5e HOe 
1923-24 > 000 > On 129.000 10.00 629 000 | Havre on aT, Lisbon 406 55e Piraeus 75e .90c. 
| Rotterdan $e Hive (porto Hie The Satonies The ane 
Total all | Genoa 40¢ 55e Barcelona 306 450 Venice 50e. 65e. 
1025-2¢ 5 000, 25.000 77,000 107 000, 163.000 1.040.000 1.762.000 2 965.000 | Japan h24¢c. .774e 
1024-25 6000 15.000 74.00 2 OU 187.000 1.092 000 1.933 000:5.212 000 | 
Le 1.000) 10 000 11 000) 22 000! 282.000 1.450.000 1,531 000:3.263.000 | LIVERPOOL iv cable from Liverpool we have the fol- 


lowing statement of the week's sales, stocks, &c., at that port: 


According to the foregoing, Bomba: appears to show a 
June 25. July 2. July 9. July 16. 


decrease compared with last vear in the week’s receipts of 


( " “4 . all Teushes 7 . a ae ie Sales of the week has itch tht bitte 23.000 25.000 22,000 24,000 
19,000 bale o. Iixports Irom ati | dia ports record an im<rease | Of which American es Sioa 15.000 15.000 13,000 13 000 
of 15,000 bales during the week, and since Aug. 1 show a | Actual exports........-- bina 1.000 4.000 1.000 5,000 

ecrense of DAT glo yy... ee ns 52.000 38.000 44.000 49.000 
decrease of 247,000 bales. | Total stocks se -___. §47.000 834.000 852.000 857.000 
oy , , — " _ ofr ic rics _ __. §09.000 489.000 495 .000 49 ),000 
ALEXANDRI \ Rk LIPTS AND SHIPMEN rs. We } a Gane - z = 61 OH00 gt OOo 55 000 5 000 
now receive weekly a cable of the movements of cotton at Of which American______- : 29 000 14.000 33.000 17.000 

Alexi li oypt Th following are a nts an Amount afloat ----- 170.000 194.000 164.000 15 ).000 
Alex undria, he pt. The fe wing are the receiy and if whic Ameasican,. : 61.000 71.000 49,000 35,000 
shipments tor the past wee k ana ior the corresponding wee k 
of the previous two years. The tone of the Liverpool market for spots and futures 

= | each day of the past wet k and the da ly ciosing prices of 
Alexandria, Egypt, | 1925-26 1924-25 1923-24 | spot cotton have been as follows 
July 14 a - . — Pea nN 
Receit os (oan ars : ; Spot Saturday Vonday Tuesday Wednesday Thursday Friday. 
i. 29.000 600 600 i - - on . " ot RE EE 
nn en, | cnewe ; 7.938.576 7.123.279 6.397.161 Market 
m= — ; — 12:15 Quiet Quiet Dull } Dull Quiet Dull. 
This | Since This | Since This | Since P.M 
Exports (bales | Week.) Aug. 1.|| Week.) Aug. 1.|| Week.) Aug. 1. | aqua -upra 9.67 9.67 9.61 9.89 9.89 9.92 
Te RAO. connchinian 193,971 ..|194.654 218,466 _ 000 4 ) , 000 3.000 4.000 6.000 
To Manchester, &c 6.000) 200,1°9 2° 446 215 403 ” 
To Continent and India 1,000/347,578)| 3,000)370.387 | 4,000/373.452 Futur Quiet Quiet Quiet Quiet y't but st’y Q’t but st’y 
TO PEER. toccaneds 1543.0.4¢ 127.843 107,801 | x4 > to 10 pt to § nts.!2 to 4 pts.|7 to I ts.14 to 7 pts.i5 to 8 pts 
Total exports. _- 10.000'S95,.32 3.000 921.330) 4.000 915.122 » ; — adva ad Vance 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. Market I y Q't but st'y | Very te dy Bare y st y Qu ot unch htt uly 
This statement shows that the receipts for the week ending July 14 | : o 2 to 3 pts.|3 to 5 pts ISto2ly 2 to 6 pts } pts 12 to l6pts 
were 24,000 cantars and the foreign shipments 10,000 bales i P ‘ ud ‘ ance dvar nee 
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Prices of futures at Liverpool for each day are given Lelw: 





! 
Sat. Wed. | Thurs. 


12% 124% 4:00 12% 4:00 12% 4:00 12% 4:00 12% 4:00 
-D.m.p.M.p.M.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p. Mm. 


Mon. | Fri. 





July 10 
to 12% 
July 16. p. 

















d. d. d d. d d. d. d. d. d. d. d 
July 9.23 9.27 9.1 421 9.39 4.49! 9.42 G4 945 4.52) 4.60 
August. “ 9.08 9.12 9.04 9.07) 9.25 9.34) 9.28! 9.32 9.29 9.37) 9.45 
September... | _- 9.00 9.05 8.95 8.99 9.16 9.24) 9.18) 9.23 9.18 9.25) 9.35 
October 8.93 8.97, 8.91) 8.92) 9.001 9.17] 9.11) 9.16) 9.11) 9.18) 9.25 
November R56 S89 8&2 § &4 DOO G.07 9.6 gos 9092 9.10 9.18 
December. 8.87 8.90 8.8 ) 9.01) 9.08 9.04 9.04 9.10) 9.18 
January ae’ 8.86 8.89 8.82 8.54 9.00 9.08) 9.04. 9.09 9.64 9.16, 9.18 
February 8 86 8.89 &.85| R.R4 Oo 9.0%! 9.04 O01 104 9.19 @.18 
March su ‘ $ SRT . » o a0 a1) 9.16) 9.23 
April... SS x OD mf & 49.12 9.20 15 9.10 9.18) 9.23 
May... s &§ 95 8.4) 8.92 9.16) 9.1 9.18 9.14 9.19 9.26 
June go] 24 »141 9 49 17 1 Oo "94 

Friday Night, July 16 1926. 
Mlour was firmer, especially on spring wheat grades, 
under the stimulus of the recent advance in wheat and re- 


ports of a good business at the Southwest. At one time 
old hard straights were quoted at $8 to $850 and 
the new $725 to $8 in jute to arrive. sut the reply of 
buyers here was to withdraw from the market, or to re- 
strict their the smallest quantity. Winter 
wheat grades lagged behind spring wheat. It is said that 
the spring wheat crop at the Northwest will be the smallest 
In INanyvy ve etc. 


sum 


winter 


purchases to 


ars, owing to drought, black rust, 
lots. That is the 
Quick deliveries may be 


worrying. 


Buying 
sub 


is still confined to small and 


counted 
Export demand was re- 


stance of the situation. 


upon. Buyers are not 
ported smaller. 

the 
It pointed 
against a 
A vield as high 
few 
larger than last 


higher on 
vorable Canadian crop reports, 


Wheat was active, excited and 5% to Te. 


1sth inst. on unfa 
crop in Canada of only 
final total last 116 819.000 bushels. 


as 500,000,000 bushels had be 


to a 348.626.000 bushels, 
year of 
pred ected a weeks ago, 
as the acreage was 22,492,000 acres, or 2% 


The Canadian 


VCu crop was said to be deteriorating 
fast, owing to drought. Winnipeg advanced 5 to 5'4e 
Southwestern receipts were large, but they had no influ 
ence, The mills are supposed to be taking considerable 


wheat. Liverpool was impressed by the Canadian decrease 
the 125 


far below 


Vield, espe 


} 


of 74,000,000 bushels compared with 
cially as the Deen 


rainfall 
Liverpool cubled that the 


has normal 


in Canada 


world’s markets were strength 


ened by the off.cial estimute from Canada and the spring 
wheat vield in the [ d Stat The United States win 
ter Wheat crop fully offset the loss in the spring wheat belt 
but now comes the Canadian statement. Lurope’s stocks 
and reserves are very light. Still, fall supplies, Liverpooi 
suggests, may be almple if Canadian and kuropean crops 
are maintained as now expvected. Argentine and Australia: 
crops may be the dominant factor. The American vis_bl 
supply increased last week 1,552,000 bushels, against a de 


crease in the same week last vear of 781.000 bushels, 
total is 14,162,000 bushels, against 25,881,000 a 
The United Government put 


1G00.000.000° bushels more 


The 
year ago 
the crop on July 1 at 
last year, 


states 


about than that is 


T67.8357.000 bushels. aguinst 660.560.0000 las vear, R72.673. 
000 in 1924. T97.3S81.000 in 1925 and 1,025,S01,000, the high 
record, in 1915. This caused a decline on the 12th inst. of 


le, on late deliveries, Spring wheat 
at G4.8S on July 1, against 78.5 on June 1, 
year and SLO in 1924; crop 
in 1925, 272.995.000 in 


of 1918. Winter 


cond. tion was stated 
SS.1 on July 1 last 
199,595,000, against 270,578.00! 
1924 and 356.33),000, the high 
wheat’s condition was stated at 77.4 on 


record 


July 1, 76.5 on June 1 and 65.9 on July 1 last year: crop 
567.762.000 bushels, against 543.500.000 on June 1 and 


404,000,000 bushels last 
last vear, 589,632,000 in 1924, 571,959,000 in 
677,000 the high record of 1919. 
total crop of 768.000.000 bushels we have 122,000,000 for 
export. The past year we exported 95,000,000 bushels up 
to June 1 and undoubtedly for the year clearances will run 
over 100,000,000, This was during a when United 
States prices were, as a rule, far above an export parity. If 
100,000,000 bushels could be exported under such conditions 
some contend it is reasonable to that with winter 
wheat of rior quality, on a healthy shipping 
Smaller crops abroad and less competition for six 
months from July 1 than for the same time in 1925, 
port may exceed 122,000 000 bushels. 
Government report has partially 
and improvement in winter 
ognize fully the gains, 
excess of GOOLO00 008 


harvest, 208.486 000 
1923 and 760, 
Some argue that with a 


year; actual 


SeCHASOn 


suppose 
supe prices are 
basis. 
the ex 
Chicago wired: “The 
recognized the recovery 
wheat. It must ultimately rec 
in Which event winter wheat crop in 
should appear in the final figures, 
Judging from the conservative manner in which the 
ernment crop report figures made, the recent private 
reports of damage to spring wheat have been grossly ex- 
aggerated. It that 
in excess of 800,000,000 wheat is 
Exports of 


Gov 
are 


bushels of 


seems nrobable, therefore. 


ass red.” 





a total erop | report. 
practically 
United States and Canadian wheat | vear 





and flour from Atlantic and Gulf ports iast week totaled 
2,206,000 bushels, compared with 3,566,000 bushels the pre- 
vious week and 2,590,000 bushels the corresponding week 
last year. Members of the New York Produce Exchange 
on the 12th inst. by unanimous vote, approved amend- 
ments to the rules regulating grain futures trade. They 
also adopted the rules pertaining to trading. The approval 
of the Board of Managers, the final permission by Wash- 
ington authorities for trading and a few minor details rela- 
tive to Warehousing plans in Buffalo are awaited. Trading 
may be started in a short time. Stocks of wheat in Liver- 
pool are now only 400,000 bushels, compared to 1,136,000 a 
year ago at this time. World's shipments, however, were 
larger last week to England and the quantity on passage 
is becoming more plentiful. The consumptive demand there 
is increasing and millers are busy. The weather in the 
United Kingdom is very favorable for this time of the year 
and the new wheat is making satisfactory progress. The 
Hungarian wheat crop is estimated at nearly 65,000,000 
bushels or 2,500,000 less than last year’s bumper yield. 
Splendid rains are reported over the principal grain parts 
of East India. Nat C. Murray issued a compilation giving 
the wheat production th’s year in 16 countries at 2,489,000,- 
000 bushels, against 2,569,000,000 bushels last year. He 
makes Kuropean 166,000,000 bushels less and the 
United States and Canada crops nearly 100,000,000 bushels 
more than last year, but he credits Canada with 410,000,000 
bushels, while the official report gave that country only 
348,600,000 bushels. B. W. Snow said: “The first ten days 
of July brought good rainfall at almost all points in Ohio, 
Indiana and Illinois. Moderate to heavy rains at a majority 
of lowa points, but deficient in parts of the Northwest, 


cvtops 


and some central counties. Missouri had generally good 
rains and Oklahoma moderate precipitation, with more 


needed. Kansas and Nebraska experienced good rains over 
the greater part of each State. Western and northern South 
Dakota had good rainfall, but too late to belp small grain. 
North Dakota lad heavy scattered points, but 
over a large part of the wheat territory the fall was scanty 
to light and import wheat areas continue to suffer from 
drought.” Washington wired: “The prospective wheat 
erop in 12 countries in the Northern Hemisphere is forecast 
by the Department of Agriculture at 1,897,000,000 bushels, 
compared with 1,880,000,000 bushels last year, based on 
figures which it received. The crop in Euro- 
pean countries is expected to be somewhat less than last 
sears, but the decrease in indicated production is more 
than offset by prospective the United 
States.” To-day prices closed 1% to 2%c. higher at Chi- 
higher at Winnipeg, 3 to 4c. higher at Minne- 
apolis and 2 to 2'oc, higher at Kansas City. Speculation 
was active. September was close to the peak reached last 
January. ‘December was up to a new high on the present 
senson. At one time during the day prices were 4c, higher. 
That was because of reports of a bad crop outlook at the 
Northwest, higher cables than were due, a somewhat bet 
ter cash demand and a good deal of covering by nervous 
shorts. The market absorbed heavy profit-tak ng on a con 


rains at 


nae and , 
revised Las 


the Increases In 


Cie, « tO opt’, 


siderable scale very well indeed. Rainfalls in Canada to 
wards the end tended to weaken prices. Cash premiums 
t the Sonthwest weakened somewhat. Export sales were 


confined to 500,000 bushels in all positions, mostly Mani- 
toba. Germany canceled a little business in winter wheat. 
Foreign crop news was still in the main unfavorable. The 
Australian crop may show A The Argentine acre- 
age is expected to be The main thing, however, 


shortage, 


reduced, 


is the threatening crop situation at the American North 
west. Big operators seem to be giving the market support 
also. Bradstreet’s North American clearances of 9,609,000 


bushels were nearly double those for the same week last 
vear. The world’s shipments are expected, however, to be 
around 11,700.000 bushels. At the peak of the day prices 
were up nearly 15c. from recent lows. Heavy covering of 
has weakened the technical position, jut unless 
the spring wheat crop outlook improves greatly the trend 
of opinion is that prices cannot decline much, Final quo- 
tations show a rise for the week of 5% to 6c, 


shorts 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tres Wed. Thurs. Fri 
ih Se ets_157 156% 157% 158 157% 160% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat Mon Tues Wed. Thurs. Fri 
July delivery in elevator cts_138% 138% 145% 144% 143% 145 
Serter er deliver in elevator 137! 3H 1428 142% 142% 145 
December delivery in elevator 149 140 145% 146% 145% 148% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat Vfon Tues Wed. Thurs. Fri 
July delivery in elevator eta_154° 154% 159% 159% 359% 141% 
October delivery in elevator.......126\% 135% 140% 141% 141% 144% 
December delivery in elevator. 134 133% 138% 139% 138% 141% 


Indian corn advanced sharply with wheat and unseason 
ably cool weather in the belt. On the 16th inst. prices rose 
Sc. Shorts covered freely. Other buying contributed to 
the rise. The American visible supply decreased last week 
1.813.000 bushels. against 2.448.000 last vear. The total is 
still 28.520.000 bushels, against 10.646.000 a vear ago. A 
fent trading was the selling of December and 
buying of September at 1%c¢. discount for September. 
Prices had previously advanced on the Government crop 
On the 12th inst. they moved up 1% to 2c. It put 


ure of the 


the condition on June 1 at 77.9. against 86.4 on July 1 last 
against 


and 72 in 1924: erop, 2.660.680,000 bushels, 
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3,095,000,000 on July 1 last year and 2,515,000,000 in 1924. 
The actual harvest last vear was 2,900.581,000; in 1924 
2.312.745.000: in 1923, 3,053,537,000; in 1920, the high rec- 
ord of 3,250,552.000 bushels. The apparent decrease this 
year of 240,000,000 bushels and the decrease in the visible 
supply last week also had a stimulating effect. To-day 
prices ended unchanged to Je. lower. Earlier in the day 
they were 1 to 1c. higher than on the 15th inst. Profit 
taking told in the end. There was less outside buying 


than on previous days despite the fact that the evidence 
seems to indicate clearly enough that the crop is late. 
weather on tne whole, however, was somewhat 
What the belt wants is showers and higher 
The cash demand was fair and receipts small. 
show a rise for the week of 5 to 6c, 
DAILY CLOSING PRICES OF CORN 
; Sat Mon 
90% 91% 
CORN FU 
Sat Mon 
71% 72% 
76% 77% 
Ce i. | 


better. 
temperatures. 
Final prices 


IN NEW YORK. 
Tues. Wed. Thurs. Fri 
944% 94% 96 GE% 
TURES IN CHICAGO. 
Tues. Wed. Thurs. Fri 
75% 74% 76% 76% 
SO% 80% 82% 2 
Bl% 81% 84% =%84% 
to 14%c. on the 13th 
there was some demand 


No. 2 yellow 
DAILY CLOSING 


cts 
PRICES OF 
July delivery in elevator 


September delivery in elevator 
December delivery in elevator 


Oats advanced with other grain 1 
inst. Shorts were covering and 
from other sources without real activity. Cool weather in 
the West assisted the rise. The American visible supply 
decreased last week 1,724.000 bushels, but the decrease in 
the same week last year was no less than 4,141,000 bushels. 


cts 


The total is 36,203,000 bushels, against 29,122,000 a year 
ago. Large stocks of old oats acted as a drag at one time. 
The Government report had no particular effect... It was 
about as expected. The condition on July 1 was 74.5, 


against 76.3 on the same date last year and 86.9 in 1924. 


The crop is put at 1,334,260,000 bushels, against 1,292,000,- 
000 estimated on July 1 last year and 1,356,000,000 two 


years ago. The actual harvest last year was 1,501,909,000 


bushels; in 1924, 1,52: 2,665,000 ; in 1918, 1,538,124,000; in 
1921 it was down to 1,078,341,000. To-day prices closed % 
to 4c. higher, showing some reaction from the earlier high 


of the day. There was only a moderate amount of trading. 
Still, there was rather more interest than recently. Shorts 


covered. Commission houses were more disposed to buy. 
Some of the crop news was not favorable. On the whole, 
however, the weather was believed to be good. Cash de- 


mand was fair. Country offerings showed 
sell. The tone was rather stronger. 
rise for the week of 1 to 1e. 


no pressure to 
Final prices show a 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon Tues. Wed. Thurs. Fri 
No. 2 white cts. 49% 49% 50% 50% 51 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat Mon. Tues Wed. Thurs. Fri. 

July delivery in elevator cts. 37% 37% 38% 38% 38% 39 
September delivery in elevator 3944 39% 40% 10% 10% 41% 
December delivery in elevator 42% 2% 43% 43% 43% 44% 
AILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat Mon. Tues. Wed. Thurs. Fri 
July delivery in elevator cts. 47% 47} 17 % 17 34 477 iw 
October delivery in elevator 16 45% 16, % 16% 16%, 46% 

December delivery in elevator 14%; 44% 45 15 15 5 
Rye was strong in response to the big advance in wheat. 


On the 15th inst. it rose 2c., partly on covering of shorts. 
The American visible supply decreased last week 895,000 


bushels, in contrast with a decrease in the same week last 
year of 1,694,000 bushels. The total is still 9,918,000 bush- 
els, whereas a year ago it was down to 5,466,000 bushels. 
The Government puts the crop at 39,660,000 bushels on 
July 1, against 41,131,000 on June 1 and 48,696,000 last 
year; of barley, 190,959,000 bushels, agaimst 218,002,000 last 
year. To-day prices closed unchanged to 1c. higher after 
considerable irregularity. The Northwestern crop news 


was not good. Commission houses for a time bought. sut 
the fly in the amber was the dulness of the export trade. 


That seemed to interpose an insurmountable barrier to any 
advance. Week-end profit-taking was also a factor. At the 
close prices weakened. July, which had been 107 earlier, 


ended at 10414, September from $110 dropped to around 
$107, December, which had been $114% early in the day, 
ended at around $112, the effect of realizing. Final prices 








show a net rise for the week, however, of 5 to 6e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon Tues. Wed. Thurs. Fri. 
July delivery in elevator cts. 97% 97% 102% 104 104 1044 
September delivery in elev: ator. .--- 100% 100% 105% 107% 106% 107 
December delivery in elevator.....105 10474 109% 111% 111% 11297 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
Rf a 1.40% a 
eS - eae rt No. 3 REISS Buys 
No. 2 hard winter, f.o.b__..1.62 Rye, New Y — 
Corn, New York— RS OEE 118% 
No. 2 yellow (new) N. Y... 4 |Barley, New _ ee 
No. 3 yellow (mew)..-.---- °: 3 | CO RS 88% @91\% 
FLOUR, 
ring patents... _..-.- $7 75@$8 40)Rye flour, potgnte aaiiniaal $6 of > al 00 
Chea rs, first spring. --..- 775@ 8 00)Semolina No. 2, Ib__-_- y 
Soft winter straights... 7 00@ 7 50|Oatsgoods_......____- 2 er 275 
Hard winter straighte.. 7 75G@ 8 10/Corn flour_..........- 235@ 275 
Hard winter patents... 8 10@ & 50|Barley goods— 
Hard winter clears_.--.- 7 00@ 750) Nos. 2,3 and 4-_--_-~ 425 
paaey © _— patents__.10 50@11 25| Fancy rl Nos. 2,3 
GE Mis cccsecuccee 10 45@11 05 OE Gantscantescc 7 25 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been 
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[Vor. 123. 


Recetpts at— Flour. 


bbls 


W heat. Corn. Oats. Barley. Rye. 








196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush 561s. 


ch Zo 254.000 1.287.000 658 000 474.000 &2 OO 18,000 
Minneapolis 1,439,000) 231.000 79,000 120,000 50.000 
Dulut! 714.000 1.00 139,000 61,000 98 000 
Milw kee 36 000 322.000 62.000 109.000 22.000 12.000 
Poled 46.000 31,000 516.000 2,000 
Detr 20 000 5.000 8000 } 

Ind N 18 OM 204 000 115.000 ' as 
St. I s 77,000 579 000 466 000 288 000 10,000 _ 
Peoria 32 000 3.000 414,000 93.000 16.000 . 
Kansas Cit 5,893,060 160.000. 31.000 

Ou 101,000 187,000 76.000 

St. Josey 347 OO} 136 .000 4,000 . 
Wichita 2,973,000 3.000% 

c x City 52.000 45,000 10,000 -< 
Total wk 26 399.000 13,794,000) 2.603.000 1,942 000 411,000 “180. 000 
Same wk 25 451,000 7.539.000! 1.665.000) 2.948.000 731.000 121,000 
Same wk 4 452.000 6,937,000! 3.560.000' 2.705.000 328 000 851,000 


Since Aug. 1 
] 21,162,000 340,123 000/226, 
22 020.000 493 621.000 233, 


356, 000, 213,851,000 70.011 000; 23,019,000 
763 000 258 ,174 000 62.892 000/56 .062 000 


oe Or 


192 
192: 

















92 20.37 1.000 222.611.000 279,736 000 222.036 000 39,285 .000'30,744,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 10, follow: 
Recetpts at—| Flour. | Wheat. | Corn. | Oats. Barley. Rye. 
Barrels. Bushels. J Bushels. Bushels. Bushels. | Bushels. 
New York 255,000, 1,321,000) 55,000). 388,000) 382,000) 264,000 
Philadelphia 35,000 84 000} 3.000 17,000} ; : wk kien 
Baltimore 21,000 268 ,000! 22,000 51,000) sone 6,000 
Newport News 1,000 | hel  esniice } amen 
New Orleans * 85,000) 137.0001 221.000 30 COO} cea on 
Galveston | 3,163,000 apr saad on 
Montreal 70,000) 3,264,000 La ,000} 1,199,000 466 .000 322,000 
Boston - 47 .000) ee. wien 20,000} 3 000) 4,000 
Total wk’ 26 514,000} 8,238,000) 309,000! 1,705,000! 51,000) 596,000 


Since Jan.1'26 12,473,000 104,800 .000) 
— 


9 660, 000! 29,203 ,000)16, 497 000) 8,027 000 


. Sota ees he awe 


950.000 510,000) 1,321,000 
34.472 000'16.425 000 ,°2.671,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Week 1925 470,000) 
Since Jan 1°25 13.649.000) 


4,150,000) 


71.000! 
99 304 N00) ‘ 


3.592 900) 





The exports from the several seaboard ports for the week 
ending Saturday, July 10 1926, are shown in the annexed 
statement: 

















Exports from— | Wheat. | Corn. | Flour. Oats. | Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
New York 1,171,550 ‘ 76.396) 216,367 81,079) 685,084 
Boston 253,000 23,000} 20,000) 
Philadelphia 40.000 | a cs 
Jaltimore 539.0001 ....- 2,000 ‘ ’ 
Newport News -| I <encact 
New Orleans : li 59,000! 28,000] 13,000) 
Galveston 368 000 “| 4.000) 
Montreal...... 2.562.000 8h 000! 969.000! 275 000] RS5.000 
Total week — 4,933,550] 159, 000! 221) 396/1.218,367) 356.079/1,570,084 
Same wee ek 192 25 3.4008 186 110.000 387 22511. 364.096'2 085.009 605,224 








T he destination of these exports for the week and since 























July 1 1926 is as below: 
Flour. W heat. Corn. 
Erports for Week —————-——— — —_ 
and Since W eek Since | Week | Since W eek | Since 
July 1 to Julyu July 1 | Julu lo | July 1 Julu 10 July 1 
1926 1925 1926. 1924. 1926. 1926. 
Barrels.| Barrels Bu hels. Bushels Bushels. | Bushels. 
United Kingdom 82.286 82.286) 1,541,535 1,591,535 
Continent 111,110 11) 1M | 3 342 015 3,342,015} 
So. & Cent. Amer 9 000 9.000 67 OO 67 000 
West Indies 18.000 18.000 G2 OOF 92.000 
Brit.No.Am.Cols. | | 
Other countries cele 
Tot il 1926 220.356 221). 396 4 933.550 4.933.551 159,000 | 159.000 
is al 1925 225 H6H6 O07 , O08 186 7.770.972 110.000 218.000 








The work ! s ‘ship ments of whe at and corn, as furnished by 

S,roomhall to the New York Produce Exchange, for the week 

ending Friday, July 9, and since July 1 1926 and 1925, 
are shown in the following: 

















Wheat. Corn. 
1926 1025 1926 1925 

W eek Since Since Week Stnce Since 

July Y July 1 Jul l July ¥ July 1 July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer. 8,187.00 &.1S7.000, 10,012,000 65 000 65,000 113.000 
Black Sea 376,00 376 000 893 00 R93 OO 1,989,000 
Argentina. 1,495,000 1,495,006 2.590.000 4,760,006 4,760,000 6,472,000 


1,096 ,000 
936 .0O0 


Australia . 
India. 
Other countr 


1.096 OO 
936 .00O0 


1,488,000 
Oe ee oe: ee eee 
Total 12.090. 000 12 090.000 5.718.000 8.574.000 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, July 10, were as follows: 
GRAIN STOCKS. 


5 718.000 


15.034 .000 





Wheat, Corn, Oats, Rye, Barley. 
United States— bush. bush. bush hush hush. 
 ) . a 199,000 51,000 541,000 124,000 23,000 
OO 7.000 , 19,000 3.000 2 
Philadelphia. ........-- 94,000 135.000 190.000 4.000 3.000 
i. acaseetenees 57,000 129,000 69.000 35,000 3,000 
Newport News_. é : en a? essease  <astime 
New Orleans. -. 218.000 317,000 26,000 <<»  sanece 
Galveston. . 1,690,000 91,000 ‘ 
i, Si esassconnsesoud 687,000 100.000 326 .000 3,000 16,000 
Pb cktctecdeeemene 760,000 3,317,000 2,288,000 14,000 175,000 
= a ~ 169,000 mira 108,000 aaret 
Toledo... .. ma 459.000 178,000 457 .000 41,000 2,000 
nities sis ort cane it te Gnd sid ted 101,000 4.000 29.000 en: =a 
CO Se 1,114,000 16,916,000 4,294,000 2,529.000 208,000 
CO 218,000 299.000 596 .000 248.000 76,000 
tA dccasaneoas . 1,152,000 9,000 9,216,000 3,280,000 199.900 
Minneapolis. .......-.- 2,913,000 401,000 14,611,000 3,322,000 1,948,000 
Oe 67.000 70,000 202 ,000 7.000 11,000 
es Ebdnacccenae 237,000 1,521,000 214,000 6,000 6,000 
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Wheat. 





Corn. Oats. Rye. Barley 
bush. bush. bush. bush. bush. 
Kansas City ........ - 1,027,000 2,936,000 630,000 70,000 14,000 
. Sear ene 1,836,000 3,000 1,000 ae _ 
St. Joseph, Mo.......... 292,000 731,000 19,000 6,000 owe 
| ee nian 291,000 OY ee 
Indianapolis. .......---- 42.000 689.000 10,000 Seeade o« : 
SE 255,000 423,000 2,193,000 8,000 12,000 
On Lakes..-..--. Fa CY, Se 25,000 a) | ates 
On Canal and River- ---- 103,000 kine CEES 16,000 


14,162,000 28,520,000 
TotalJuly 4 1926____12,326,000 30,333,000 5! 
Total July 11 1925__..25,881,000 10,646,000 29,122,000 5,466,000 1,539,0C0 
Note.—Bonded grain not included above: Oats, New York, 33,000 bushels; 

Buffalo, 64,000; Buffalo, afloat, 293,000; Duluth, 69,000; total, 459,000 bushels, 

against 529,000 bushels in 1925. Barley, New York, 74,000 bushels; Boston, 14,000 

Buffalo, 27,000; Buffalo, afloat, 101,000; Duluth, 58,000; on Canal, 125,000; on 

Lakes, 296,000; total, 695,000 bushels, against 747,000 bushels in 1925. Wheat, 

New York, 962,000 bushels; Boston, 72,000; Philadelphia, 740,000; Baltimore, 

710,000; Buffalo, 2,415,000; Buffalo, afloat, 159,000; Duluth, 133,000; on Lakes, 

776,000; on Canal, 60,000; total, 6,027,000 bushels, against 4,453,000 bushels in 1925 





Total July 10 1926 36 .203 ,000 2.696 ,000 


37,927,000 10,811,000 2,814,000 


9,918,000 





Canadian— 
0 _ nn - ubwee 3,457 ,000 128,000 1,008 ,000 
Ft. William & Pt. Arthur.15,116,000 —- __.-. 2,421,000 1,191,000 2,603,000 
Other Canadian. _ 6,088,000 432,000 119,000 690 ,000 
Total July 10 1926_...24,368,000 =-..-.-. 6.310.000 1,438,000 4,301,000 


Total July 3 1926____25.903.000 7.023.000 1,985,000 5,323,000 


Total July 11 1925___.21,649,000 284,000 5,168,000 1,029,000 1,550,000 
Summary— " 
|S 14,162,000 28,520,000 36,203,000 9,918,000 2,696 ,000 
era eee. 24 368.000 _..... 6,310,000 1,438,000 4,301,000 


38,530,000 





28,520,000 
30,333,000 12:796.000 8,037,000 
10,930,000 6,495,000 3,089,000 
DEPARTMENT’S COMPLETE 
OFFICIAL REPORT ON CEREALS, &e.—The Crop 
Reporting Board of the United States Department of 
Agriculture made public on July 10 its forecasts and estimates 
of grain crops of the United States as of July 1, based on 
reports and data furnished by crop correspondents, field 
statisticians, and co-operating State Boards (or Departments) 
of Agriculture and Extension Departments, as follows: 





42,513,000 
44,950,000 
34,290,000 


11,356,000 


Total July 10 1926-_-- 6,997 ,000 
Total July 3 1926__..38,229,000 


Total July 11 1925_-_ 47,530,000 
AGRICULTURAL 



































FOR THE UNITED STATES 
1] 
| Acreage 1926. | Condition. 
Crop. ~~~. —— — ~~ — -~—-— = 
Per Ct July 1 June 1 July 1 July 1 
of 1926 1926 1925 10-yr.Ac 
1925 Acres Per Cent \Per Cent.\Per Cent .\ Per Cent 
Corn. . 99.4 101,074,000 77.9 86.4 84.1 
Winter wheat. 119.0 [436,803,000 774 76.5 65.9 77.5 
Spring wheat 99.8 | 20,884,000|| 64.8 78.5 88.1 84.4 
All wheat. 111.3 | 57,687,000)! 73.6 734 798 
a 101.0 | 45,945,000); 74.5 78.8 76.3 83.2 
a 107.5 8,842,000!) 73.3 81.0 81.2 84.4 
eS 88.2 | 43,601,000 66.7 73.4 76.8 83.2 
Flaxseed _...-..- 94.4 2,.843,000|| 73.0 81.5 84.0 
Rice.... ; 112.1 1,018,000|| 86.7 a ae 87.0 89.0 
Grain sorghums_). 106.7 4,395,000!| 84.4 a 79.9 83.1 
Hay, all tame. 99.4 59,080,000} 71.9 76.0 72.2 c78 6 
Pasture_.-.- F 77.0 77.0 73.0 86.9 
Beans, dry edible_} 111.4 1,754,000); 84.5 a ae 84.8 85.3 
Peanuts : 95.6 939,000| 75.3 ee 81.0 84.0 
Apples, total crop-_---.-- a eee 73.1 78.3 53.3 60.8 
Peaches, total crop- eae e 73.3 74.3 59.0 59.4 
ee ee eee 73.7 75.8 58.7 61.2 
eee ae : 83.9 ae 83.8 85.2 
Potatoes, white ««<| 102.1 3,202.000|| 81.4 =e 84.1 87.0 
Sweet potatoes. . 106.9 832,000 73.7 Prem 77.2 85.1 
Tobacco. _-.- ~— | 94.4 1,658,000 73.1 ‘ 79.8 82.2 
Sorghum for sirup | 103.2 389,000 75.7 76.6 83.8 
Total Production in Millions. Yield Per Acre. 




















Indicated by , Harvested. Indi | Harvested. 
Crop. | Condition. (d) cated by} 
] Condi 
| 5-year tion | 5-year 
July 1 | June l! 1925 Ange July 1 1925. | Ange 
1926 1926 1921-25)| 1926.d | j1921 25 
sa 
Corn nau bu 2,661 a 2,905 | 2,849 26.5 28.6 27.7 
Winter wheat. .bu 568 543 396 | 549 15.4 | 12.8 | 14.3 
Spring wheat- bu 200 --- | 271 | 253 96 | 12.9 12.8 
All wheat- bu 767 --- | . 666 802 13.3 | 12.9 13.8 
Oats — bu 1,354 --- | 1.512 | 1,327 29.0 33.2 30.8 
OY cacy arial det @ @ bu 191 aie 217 186 21.6 26.4 | 24.7 
Rye La bu.| 39.7] 41.1 | 48.6] 68.2 11.0 11.9 | 13.9 
Flaxseed _....---- -bu.| 19.9 aa) ma Ben 2 7.3 8.3 
Rice bu 3° .6 am 34.3 | 36.0 38.9 37.7 35.9 
Grain sorghums_%.. bu 94.2 — 710 |] 22.4 21.4 17.2 19.7 
Hay, all tame tons 77.8 oud 86.7 90.5 1.32 1.46 1.50 
Beans, dry edible.b bu 18.6 oon 5 Tew 14.6 10.6 12.4 11.5 
Peanuts ’ Ibs 624 gow 694 711 665 707 670 
Apples, total crop. bu 208 --- | 172 | 170 sie ‘ “se 
Apples, com'l crop_bbls 37.5 —. a. ae isla a x 
Peaches, total crop bu 61.7 59.3 46.6 46.9 at oP - 
Pears, total crop bu 24.6 23.6 19.8 | 17.7 alia écepan “ 
Grapes. - P tons 2.44 eon 1.97 | e2.01 “ ae 
Potatoes, white_ bu 33 eee 326 | 396 104.3 103.9 | 106.5 
Sweet potatoes. bu 68.3 woo | 62.5 | 84.5 &2.1 80.3 | 90.9 
Tobacco Ibs.) 1,139 wee 1,365 | 1,288 687 777 | 761 
Sorghum sirup gals 29.2 ‘ 25.56 ' 33.2 750 67.6 78.7 
a Acres remaining for harvest » Principal producing States. c Three-year 


average. d Interpreted from condition reports. Indicated production increases or 
decreases with changing conditions during the season e Four-year average 

The amount of WHEAT REMAINING ON FARMS July 1 1926 is estimated 
at 3.1°. of the crop of 1925, or about 20,739,000 bushels, as compared with 29.34% 000 
bushels on July 1 1925 and 37,058,000 bushels, the average of stocks of wheat on 
July 1 for the five years 1921-1925. 

Details for leading crops in principal producing States follow (minor States 
included in “U. 8S. Total’): 








RYE. 
Acreage 1926 Conditton Productton 
for Harvest July 1. tn Thousands of Bushels 
; ! } i Indicated by Harvested 
State. | Per Acres | 10-year) Condttton J —___—____+_—__—. 
| Cent in 1926. | Atge. 5-year 
of Thou- July 1 | June l 1925 Average 
1925. | sands. Per Ct.| PerCt 1926. 1926 1921-25 
es 96 82 92} 1.425 1,450 1,921, 2,887 
Indiana --.. 115 176 86 86 | 2,422 2,337 1,744 3,256 
Michigan. . G2 199 SO 87 | 2,547 2,326 2,700 5,856 
Wisconsin - 97 245 83 87 3,808 3,624 3,789 5,336 
Minnesota. 90 450 62 4 5,720 6.010 7,250 13,354 
No. Dakota 74 | 1,163 49 72 8,833 10.253 15.710 16.965 
So. Dakota 60 121 40 S4 847 1,294 1,910 4.175 
Nebraska... 110 226 64 87 | 2,343 2,604 2,522 2,174 
U. 8. total. 882 3,601 66.7 83.2 39 666 41,131 48.612 68,153 














WINTER WHEAT. 





















































Penna..... 104 | 1,180 81 88 | 19,594 17,901; 22,720 22,754 
GiiGcecce~| 313 1,800 87 79 | 32,886 31,374) 23,910 32,967 
Indiana --- 93 1,650 85 76 27,629, 25,679, 25,636 28,350 
Illinois. ..- 91 1,988 72 76 | 31,203 28,873) 34,960 45,832 
Michigan..| 110 900 73 79 14,126 12,358) 13,906 15,816 
Missouri__-_ 7 1,298 78 76 | 16,705 14,142) 21,965 30,720 
Nebraska 113 2,817) 57 76 33,719 35,139) 31,661 46,097 
Kansas_..., 120 | 10,310 73 73 | 139,989 133,172; 74,750, 113,920 
Oklahoma .| 136 4,214 *16.5 12.1 69,53 62,730, 25,354 39,775 
Texas.....| 220 1,802, *18.0 *11.8 32,436 31,479 6,552 15,795 
Idaho. .__- 105 426) 75 84 8,180 10,305 10,962 19,607 
Colorado 135 1,207 75 77 | 16,294 19,795, 10,752 14,342 
Washington 242 900 80 79 21,024 20,916 9,300 26,441 
Oregon....| 251 880 80 87 17,248 18,797) 7,700, 15,913 
California . 125 756 87 80 14,733 15,301) 11,457, 11,386 
U.S. total.' 119.0 36,803 77.4 77. 567,762 543,300 395,610 548,843 
SPRING WHEAT (INCLUDING DURUM). 
Acreage | Condition Production 
1926. July 1. in Thousands of Bushels. 
Indicated | Harvested. 1 4 
State. Per Acres 10-year, by - 
Cent in 1926. | Avge. || Condttion 5-year 
of Thou- July 1 1925. Average 
1925. | sands. || Per Ct.| Per Ct. 1926./ 1921-25. 
| | 
Minnesota... -.-... 99 | 2,010 69 88 21,913, 26,390 26,002 
North Dakota._.| 108 10,378 61 S4 79,132) 112,378) 104,921 
South Dakota._- 92 2,407) 35 88 11,626) 30,940 30,975 
Montana........ 104 3,147 74 79 37,260 31,773 35,718 
ER 110 572) 83 88 13.056] 15.080 15,082 
Washington..... 71 1,207) 73 76 17,622! 27,540 16,516 
CT accion ant 26 146) 75 82 2,300) 11,200 5,020 
j | 
U.S. total_...- 99.8 20,884! 64.8 84.4 199,595 270,875! 252,959 











J Interpreted from condition reports. Indicated production increases or decreases 
with changing conditions during the season. * Reported yield per acre. 

DURUM and HARD SPRING WHEAT ACREAGE, respectively, in Minne- 
sota, the Dakotas and Montana combined is estimated at 5,367,000 acres and 
12,575,000 acres for 1926, compared with 4,674,000 acres and 12,609,000 acres for 
1925 and 5,042,000 acres and 11,451,000 acres, the average for the five years 1921-25. 

DURUM ACREAGE represents 29.9% of the total spring wheat acreage in the 
four States this year, compared with 2.00% in 1925 and 30.6% the average for the 
five years 1921-25. The acreage of DURUM for the four States in 1926 is 14.8% 
more than in 1925, and that ef HARD SPRING WHEAT 0.3% less. 






























































CORN. 
| 
| Acreage Condttton | Production 
1926. July 1. in Thousands of Bushels. 
|| Indicated Harvested. 
State. Per | Acres | | 10-year by 
Cent in | 1926. | Avge. || Condition 5-year 
of Thou- || | July 1 1925. Average 
| 1925. | sands. | Per Ct. | Per Ct. | 1926.9 1921-25. 
Pennsylvania....| 100 1,421 72 | 86 | 51,667 72,471 65,526 
OUR. secccccccce | 95 | 3,522)| 70 s4 115,874) 177,936) 146,262 
a | 101 | 4,674 72 83 148,072) 201,318 170,801 
ianesnhies | 101 9,332) | 75 85 || 297,458) 388,080) 327,930 
Michigan...... ° 97 1,593 62 84 | | 39,506 65,680 59,373 
Wisconsin. .....- 96 2,055 67 86 } 62,646 99,556) 87,102 
Minnesota_-.----.- | 103 | 4,488 72 | 85 || 132,486) 156,852) 144,659 
Diiinadheescass 100 11,234 84 89 || 419,927) 483,062) 424,381 
ee 100 6,825 80 | &3 192,738; 201,338) 183,041 
South Dakota.-_. 103 4,909 79 86 | 129,917) 83,405 113,358 
Nebraska.......| 97 | 8,827 85 88 || 236,342) 236,600 218,107 
Kansas...... - 93 | 6, 159 73 | 82 || 105,657; 104,643) 110,517 
North Carolina. 101 | 2,294 83 | 86 || 44,744 42,014) 48,616 
COGa a <ecance 93 | 3,622 79 | 80 48,643 41,676 51,840 
KBentucky.«o-.-- 100 3,200 S4 87 | 84,672 84,800 85,052 
Tennessee. .-..... ] 98 3,099 86 S4 78,621 63,240 73,997 
U.S. total 99.4 101.074 | 77.9 84.1) 2,660,780 2,905,053 2,849,188 
OATS 
New York....... 100 1,050 8&3 85 33,378 37,800 32,430 
Pennsylvania... 99 1,136 &6 8S 37,613 40,145 37,575 
TR 06 1,998 79 &2 67,399 86,362 56,465 
Indiana. . - a 104 2,193 74 SO 65,400 59,052 50,742 
Ee 97 4,582 75 82 | 147,770 =151,168 137,721 
Michigan.......) 102 1,697 s4 80 | 58,445) 53,248) 48,651 
Wisconsin... ..-.- 101 2,629 91 90 107,658 126,246 97,506 
Minnesota. _.---- 94 4,525 70 89 133,035 202,188, 159,772 
BGR. cesse mai 101 | 6,283 80 87 221,162, 251,950 217,929 
NN eae 113 2,137 66 81 45,133 49,166 37,315 
North Dakota--—- o4 2,537 66 85 50,233 72,873 69,829 
South Dakota 87 2,564 37 RS 35,101 100,198 83,625 
Nebraska...... 91 2,456 56 82 49,513 73,953 69,986 
Kansas...... 102 1,746 58 72 34,937 39,376 34,998 
Oklahoma. ‘ 115 1,311 22.1) *23.2 28,972 26,220 29,104 
Pui casecon re 180 1,064 *42.6 *25.2 83,662 13,419 34,753 
U.S. total 101.0 45,945 74.5 83.2 1,334,260 1,511,888 1,326,916 
BARLEY. 
eee TOERwcsesee 114 186 83 | 4 4,909 4,727 4,306 
Illinois oda 120 324 84 | SY 9,526 8,910 6,575 
Wisconsin. .—.- 113 521 90 | 90 16,412, 16,965, 13,518 
Minnesota. -..-.-.- 108 1,211 72 | &S j 25,721 33,630 26,002 
rrr 125 219 83 90 || 5,908 5,425 4,389 
North Dakota 105 2,003 65 | &5 30,596 | 42,930 28,729 
South Dakota. 120 1,090 45 &Y 13,489 23,608 20,853 
Nebraska...... 93 217 60 &2 3,971 5,662) 6,140 
Kanees...... 70 266 36 69 2,538 4,294) 13,065 
SSS 90 112 84 | 8S 3,810) 5,456 3.757 
Colorado. . - 105 430 77 | 86 || 9,602) 8,610 6,366 
California. ..-..-.- 103 1,071 87 | 82 31,214 | 32,240 28,862 
U.S. total__.-.- 107.5 8,842 73.3 844 190,959| 217,497 186,105 








g Interpreted from condition reports. Indicated production increases or decre 
with changing conditions during the season * Reported yield per acre. 

COMMENTS CONCERNING CROP REPORT.—The 
Department of Agriculture at Washington on July 10 also 
furnished a summary of the prospects of the United States 
crops, based on the July l condition, the report being as 
follows: 

On July 1, the composite condition of all crops was 6.4% below the average 
July condition during the last ten years. There is still time for a substan- 
tial improve ment. but, considering all crops, there is now little chance that 
yields per acre will equal those usually secured. The chief reason for the 
present unfavorable outlook has been deficient rainfall in portions of the 
North Central and Eastern States. 

Corn. A production of 2,660,780,000 bushels of corn, or 8.3% less than 
last year, is indicated by the July 1 condition of 77.9% of normal. The 
average production of the five years 1921-1925 is 2,848,294,000 bushels. 
This condition is the lowest for July on record except the 72.0°% reported 
i 924. ; 

2% Throughout the entire country the growth of the crop is generally uneven 
and backward because of the late, cool season, and deficient moisture over 
wide areas. Growing conditions were improving in the northern part of 
the Corn Belt during the latter part of June. In southern and eastern areas 
more rain and warmer weather is needed. Over most of the country, 
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fields are Cieau ana si ivated (hinch bugs are reported in unusua production of 65,491,000 bushels last year. No fcrecast has yet been 

numbers in Kansas and Missouri received for Egypt but the crop condition of July 1 indicates a yield equal 
he area in corn this year is estimated at 101,074,000 acres, which is to 97 of the average for the past ten years as compared with 98% on 

about half of one per cent less than last year Increases of acreage ars June ] 

reported in filin 1s fudiana Minuesota, and the Dakotas, while the other WORLD CEREAL CROPS ACREAGE 

principal Corn Belt ates show decreased acreages, or no change from 

last year. ‘The net decrease in the twelve Corn Belt States is 582.000 acres. ) " 

Winter Wieat A total production of 567,762,000 bushels of winter | IP. C 
wheat is indicated by the July 1 condition. This is an increase of about } Average | Prelim nary |1926 
24,000,000 bushe over the outlook of a month ago, and 18,000,000 bushels Crop and Country. | 1909-13. 1924 1925 1026 lis of 
above the average of the past five years It exceeds the short production | | 1925 
of 1925 by 169,000,000 bushels. a a ee Ee aoe 

Rains and cool weather throughout most of the important winter wheat Wheat | Acres Acres j Acte Acres Y, 
States resulted in considerable improvement of the crop during June just United States...-.-. 47 097 OO 52,°.64 00 2.200 00 57.687 ,000]111.3 
prior to harvest lieaus have filled out weil and the quality of the grain Canada (winter 1,053,006 774 O01 794.000 | 753.001 94 8 
in most tales is reported as excellent Hiarvest is making rapid progress Europe, 14 cour tries) 59 646 OO 55,113.00 56.373 .COl 56 .0634.000!| 99.4 
snd has extended to practically all heavy producing sections Yields are Africa, 3c'ntries| 6,531,006 7,061.00 7.632.004 7.802.000 1102.2 
generally running higher than expected a month ago, except in limited areas | India 29.224 OU 31,181 .006 $1,636 OOF 30,288,000] 95.7 

here rainfa 42s continued deficient | 

In the Pacific Northwest, where the white wheats predominate,i ndica Pot countries 143,551,008 146.493.00(| 148.6 152,564 ,.000/)102 6 
tions point to a production more than double the short cr p of 1925, and I “ i total, ex | 
oily slightly below the average of the past five years In the important clu Ru ‘ 197 ,800 OOK 214,900 O01 220.400 000} 
West Central soft winter wheat States, production wil! slightly exceed that / | 
of 1925, but falls short by approximately 430,000,000 bushels of equaling | Unite tates 2.236 00 4,019,000! 4.088 000! 3 601,01 o| 88.2 
the five-year average. tludications are considerably higher than a month 15 f gn countrit 27 180 Om 22.801 00 23.036 000} 23,.268.000| 97.2 
4az0. In the eastern soft winter wheat States production indications are | _— | 
lor a crop slizhtly below that of last year, but better than expected a month Tot countr 29,416 0 26 820 OOF 28.024 .COl 26,869,000] 95.8 
ago. Texas and Oklahoma are havesting a crop of excellent quality, alm: Est. world tot ‘ 
double the five-year average produced in those States, and about three times a la 47 600 OU 42 900 ,0Ul 44 800 00% 
the short crop of 1925 The increase of 7,000,000 bushels in the Kansas / | | | 
crop results from threshing returns exceeding expectations in the eastern L d 7,620 006 6,858 001 8 243 006 & &42,0001107.5 
and southern portions of the State ] gn countri 17 619,006 16.629 .00 17 712,001 17,286,000! 97.6 

Spring Wheat The acreage of ail spring wheat for 1926 is approximately | | 
the same as last year. An increase of 8°% in North Dakota is offset by Total ll « ntries} 25,239 004 23 487 OU 25,955 O00} 26,128.000]100.6 
declines in other States In south Dakota, acreage declined 8‘, , due in | I y d total, ex . _ m | | 
part to abandonment on account of drought In Washington and Oregon ‘ ng } ’ 59.900 000 7 7 ay 1 Onn | 
where the acreage of spring wheat last year was greatly increased because | = ——==> 
of the abandonment of winter whi at, the spring wheat acreage has materially 
decreased. Production Fore ts and Estimat 

A total crop of approximately 200,000,000 bushels of al! spring wheat i —; : nen —_ 
indicated by the July | reported condition of 64.8 Last year 271,000,000 ib heat bushels. | Bushels. | Bushels | Bushel | % 
bushels of all spring wheat were produced. In Minnesota, Montana, and | Ubited u 690,108,000) 862,627,000) 669,465,000) 767,357 ,000)115,1 
the Dakotas, the acreage of Durum varieties increased 15%. Indicated | * c t 709,205 006) 643,525.000) 721,530, 701,65 “| 97.9 
production of Durum is given at 50,000,000 bushels compared to 66,000,000 = 
bushels jast year Tota ce , 1 399,313,000) 1,506,150 000) 1 1,090 $69 015,000) 105.6 

Weather conditions for the whole country were generally favorable for fst. W a cx 
the crop during the last week of June and were improving on July | \ ; I O06 ,0C0 COC 13,098 COO ,OOC | 3,431,600, 
decline of nearly 14 points in condition since June |] is reported by corre ky | 
pondents, the greatcost decline—29 points—occurring in South Dakota United St fh O93 OU 64,038 ,COl 48.696 OU 1,666. S17 
vhere condition dropped from 64 to 45", This was due to severe drought i coun 06 o02 52,798 00 76 040,001 64,859,000) 92.6 
in the heavy spring wheat producing counties of that Stat 

While rust is reported from a number of areas in the Red River Valley ! y rie 102 ,645,00 116.836 ,00f 8.736 OO 104.5 “5.0 
I t pathologists state that there are no inidcations as yet of a genera) j t ex 
epidemic in the spring wheat area : ‘ 649 ‘ 

al The condition of oats declined about 5Y, between June 1 and Jul “ a —_—— —-- - — 

of this year, whi the usual decline during this period i mul mam ’ r wr ’ : rit ’ 2 ERE Pe : . 
pe Feet Oe ee ee Sees PERE Ws Pen & about 3% WEATHER BULLETIN FOR THE WEEK ENDED 


' only partially offset by improved conditions in Eastern aud Southern | JULY 13.—The general summary of the weather bulletin 




















States , ' > . " 
}>While the acreag f oats on July 1 showed an increase of ] over the | 1ssued by the Vepartment of Agriculture, Indicating the in- 
screage harvested in 1926, the indicated production was near! 1] ‘ fluence of the weathe r for the week ended July 13 follows: 
than la year, or 1,544,200,000 bushels for 1926, compared with ] | le eraturés Were ,e. erally mcderate during the Ween, C.cept fe me 
gOu_ 00 t year, though izghtiy in excess of the five-year a age produ Diusunl yuri weather lu the miore easteri $ ( ti.e | “ific vorth 
tion he condition on July 1, 1926 was 74.5‘), or nearly 9 Ie than the ‘ P é nuiddile days whe muxima of 1UU0 Vexree r hinhe ere 
ten-year average Condition of &3.1 = reported iroli ome statics ln Loth the-e are "Lov ‘ e end « he 
\ deere of over 40 points in the condition of oats to 47°) was reported ee ole wg ier overspread the central and ¢ tte tio) = 
th Dakota between June | ad Jul 1, where early oat ere seri ‘ sit? ‘ ‘ 1 sie th Lhe \. eek a whole ‘ ‘ ‘ rn.e } 
ine a » ar ft cbraska oats deciined 15 points North Dal ‘ e! ; ne \ti l rea trci Scuth ¢ reiliu J rthy ! ti YEW J ‘ 
amd Viana 4 Ou li poin iN as & point lowa 6 p its, while h ‘ ‘ | temperatures ranging from 2 Gecree ae a ; Roary # 
j Vest , th the ex plion of Arizona, declined from 2 to 1] ‘ 4 ‘ d it Was much Warner t rp ; at “fe. 
wD v i t} j hi ; ‘ ‘ P I rot } the ce = : ‘ : ; , ys : 
‘ i I) | it j lissourt, Ohio j Iw I h pre ‘ thous tie ‘ ‘ v i“ ‘ ; 
\ hype Aggr omens ; : ; outern state i ei rol the western bail « & counu he we ‘ ceciged] 
the co ns report I June j In ‘Tox th ! ; ‘ ‘ ‘ ‘ i h f ‘ ces or 7 ‘ of ( \ ri ] 
busieds thi SU it 7 i] gage po bie b x i p ove the . mf ‘ re , , ae d 
i | Cul Gi. wl th ela wa 12.0 bD P ‘ ‘ ‘ tie mr ‘ 1} he ; ' ‘ le 
j bush i ‘ ‘ ( j is ] « he Lake ‘ ext el el 
j Dhie ¢ Ptyhi.g ri wi t , ihe tter par sl , ove . ; 
i If ‘ \ t! tVt cr ( ‘ f he ‘ it} ‘ cutte j ‘ el 
Ate typ ? ae Hicated yield ( rt i rule li e] 
w' 1.9 Dusn f cre harvested last y Ww ere ere ‘ r ( y al j ‘ re Ju. the 
h of 13.9 } he past five ye ' crv ‘ ent enere t o! 
we: , 18665 , at 1550) ang . ( . ! t ‘ co eriul ie ‘ ‘J ol vi ¢ l t ! 
v< ! gd 10.1 bush | HO1 000 acre j , hy ; pinoy of } = 
1] rth i tn ad i 1U > i thee ont E P ‘ ‘ uth D 
the DD . é ‘ oe eve ‘ & ¢ ‘ ea a ‘ ~ 
‘ Phe condition of b i3 is the ! , . , , ft ‘_? . ; , p ont a 
ih ruth ako ‘ ion lt p | { ‘ , \ , ales P Patt Fs 
Wat provtiat a orth Dakota BB t Au increased , saa et y cee , ; eae] Posey a 
: Pound 3m th porta sLe5 Except mere xe la \ fall not an efor pre ¢ ! e ‘ 
Ca Wi hich fo ) wheat ibandol t th indica ere } ‘ h ; ; ; s anid ' 
I production of | 9.000 bush is slightly above the five-year ‘ \ j F rticular j ‘ Ival ‘ Jers« d 
i\ ‘ thouch about (han last year e 4 ‘ th « 1 Teme ( ere pee | le 
POREIGN CROP PE PLU ITS ‘The latest avaitlabl r il ! ‘ he northern half of e col ry here, er ther s 
if t rie t ré 
ru ron ye ti re ta ereat crop OL lorelv! ‘ uit | the ] P ' ouri Valle 1 southern Great PI the r: ere 
wrted by the Foreign Service of the Bureau of Avricu ine ‘ to eenerot the seil y moisture in 1 ll 
( t i t ' ? I tr ‘ 
j No! Wi ed on J 1() P= ite tn ~ Wed re i ‘ = ps t ' rl Hy 
Ps Oi Pra if wt I hie | a as te al i er were tiers ‘ ee ¢ I ke ‘ re till n 
‘The latest available information pertaining to cereal crops of fort n ced of ra t e, especialls fcr the: ‘ 
eountries, as reported by t! be wn Service of the Bureau of Agricu al ; t outhe Le e was some ijiite ption to fie ork by ‘ ‘ 
Economics, is submitted herewith as being of interest to produce { ‘ ther vere faverable fur growth i Lit od ] eve in 
crops in the United Stats eri ( it of ihe Sout ' tic Stite “od re! j eeced 
Th wheat crop in & foreign countrics of the Northern Her pher e eatreme lower Nii Sippy) Vate, A jiresiiiis Wi reiarced by 
reporting to date is forecast at 701,658 000 bushels compared with rated ‘ ocally Di tae Southwest, but tis sectich had a BeHerals) ood 
production of 721,530,000 for 1925 Adding figu for the Uni st ? et ore isture { cet naunuch of the Great L i 
forecasts reported to date in 9 Northern Hemisphere countries is |.469,015 t h shew ught some relief { idaho 
000 bushels as compared with 1,390,895,000 bushe in 10: Production SNIALL GRAINS The « of inter whe progressed durit he 
as reported for these countrics last year comprised about 47 of the em t 1'¢ j thie ( her yal f the Ohio \ ‘ 
Northern Hemisphere crop and 42‘; of the total world crop, outside of e.] e northe limits of the Le e Great Plai ‘ 
Russia and China ( ‘ ter Nlont i} work made satisfac te 
the Canadian official total wheat acreage estimate is not yet available ‘ there Ww ome erruptie by r to tl 
All indications to the present date point to an increased wl it aere ‘ _ ul CH ! the > Whea belt the rainfall rm 
Conditions are good to excellent except in Southern Alberta where they are haracte i n laces rece ly livht count \ 
only fair. ‘ ‘ ‘ ere I ‘ but evieral ra ree ¢ over 
The European wheat crop ¢ xclusive of Russia is expec it by ) w th ‘ ‘ I < Dakot r t ' ‘ fre I if t ‘ on 
bumper harvest of 1925 although condition » far point to a crop here ene rovement out D ot ‘Phe ‘ er 
ave Forecasts and estimates ofl produc or received to ¢ te f n t I f ota i if e he 
Spal Bulgaria and Poland are below estimates for last year wh t ere ] he Roacl iit ‘ j ere 
forecast for Hungary is abo, ast year's figure The yield in ] ‘ ‘ 
expected to be well below the high yiel of 25.9 bushe to the acre obtained \ ever moisture nd mode e tel é ture ont 
last vear. A correlation of the May 1 condition of winter wheat with final | ‘ ‘ ‘ I ement ¢ ‘ er ¢ the her } of 
vields for the years 1902 to 1925 indicates a yield per acre of 19.1 bushels ‘ ‘ e ‘ ner it ne lowe on \ ‘ . 
as compared with a computed yield of 21.6 for last year. Last year, hoy ‘ ‘ é pi Valle eope lily in northwestern I , i ee 
ever, conditions from that time to the time of harvest were increasingly | ‘* r e, harve y becul far north . ebr é 
favorable, resulting in an actual yield of 23.9 bushels to th acre whereas | “Cathe ' r @ tol T sorchums in the lower Great V1 d 
th ir the crop has deteriorated. ul . - : a r t ent j ot flax the northern | ‘ 
Conditions of winter wheat in Germany on June 1 indicated a yield of CORN With espread I fall dt ce e te eratures over the 
27 bushels per acre compared with an indicated 28.9 based on similar reports | ' be he gr f hi crop Was gene fair ery goo 
for 1925. ‘The actual yield of all wheat in 1925 as shown by acreag nd exjellt mia ( I d advance \ reporte rom the pper 
production figures was 30.8 bushels. Germany had general rains during th ‘ ’ i ‘ of | " d I ‘ her he i 
irly part of June and droughty conditions were for the most part relieved. | ©! oisture 1 felt i ome ithe st ‘ ‘ f e latter § P 
\ satisfactory condition of nearly all grain crops was reported about the N ere Denefl i he dr reas of e lower Ohio \ F t more is 
middle of June. A cable from Consul Dominian at Rome states that th ) eee me place 
Italian wheat crop is expected to be a twelfth less than last year In low : ess Was £e erally fair to very good, except the dry north 
Reports for Rumania point to a big crop of winter wheat and bark is yestern port and much of the crop bh: been — ; Girowth was 
well as of spring sown cereals. In Austria and Czechoslovakia conditions ood Missour dt s in the corn sections of Nebraska, Kansas, and 
appear to be avove average, but: omewhat poorer than last year For | ird were helpful Early fields have reacLed the roasting ear 
Yugoslavia reports have been generally favorable in the important grain ta homa, and are tasseling in eastern Kaltsas _ ain was needed 
growing areas although not so good as last year. ! t treme wer Mississippi Valley and lk lly in Texas, but in the 
Practically all reports from Russia have indicated that the outlook is Bot theast advance was mostly satisfactory, except in some interior locali 
promising for cereal crops in the most important grain producing sections ies where moisture was insufficient 
Wheat production of three North African countries, Morocco, Algeria, COTTON .—In the cotton belt temperatures were generally seasonable, 





ind Tunis is forecast at 64,595,000 bushels compared with the estimated ' with generous to heavy rains over central and northern districts west of the 
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Mittens River and in parts of the southeast, and”light to moderate 
showers elsewhere. These weather conditions in general were favorable for 
growth, which ranged from fair to excellent in most sections, though there 
was complaint of rankness locally in the southeast. 

Cotton needs rain on some light soils in western North Carolina, and also 
locally in northwestern South Carolina, and in northeastern Georgia, while 
there were complaints of slow and rather poor fruiting in Alabama and 
Mississippi. In Texas plant growth was generally excellent, and was fair 
to excellent in Oklahoma, with the plants fruiting nicely and wel! cultivated 
in the latter State, but fruiting poorly in many places in the former because 
of flea damage. In Arkansas and Louisiana progress was very good to 
excellent, except in areas where insects are damaging. 

There were still many complaints of fleas in the southern States of the belt, 
and of scattered infestation in Arkansas, Tennessee and South Carolina. 

RANGES, PASTURES AND LIVE STOCK.—Pastures are doing well 
generally in the East, although they still need rain locally and are badly 
dried in parts of the Ohio Valley. Rain is needed for the range in the 
northern Great Plains, and moisture is still deficient in the Great Basin and 
Oregon; elsewhere western pastures and ranges improved. Haying made 





good advance in the Northeast with generally favorable we athe r. Alfalfa | 
needs rain in the northern Great Plains and in Nevada, but elsewhere this | 
crop is mostly good, with the second cutting under way as far north as | 


Idaho. Live stock continue in mostly good condition 

MISCELLANEOUS CROPS.—Potatoes are mostly doing well: 
the early crop is progressing as far north as Wisconsin. 
generally fair to good in the Gulf States, but rain is needed locally in North 
Carolina and New Jersey; elsewhere general improvement was noted. 
Tobacco needs moisture in New England, 
Kentucky and Tennessee. Harvesting this crop continues in the Southeast, 
and it is reaching the topping stage in the Ohio Valley and Tennessee. The 
warmth was beneficial for cane in Louisiana, but more moisture is needed. 
Sugar beets continue fair to good. 

Weather in Agricultural Sections of Other Countries. 

Argentina (for week ending July 12).—The weather in the northern wheat 
zone was rather warm for the season, the temperature averaging 54 degrees, 
or 4 degrees above normal. In the South the average of 46 degrees was 
exactly normal. Very light rain occurred in southern districts and none in 
the northern. 

In Argentina the winter, so far—now about half over—has been charac- 
terized by uniform and mostly seasonable temperatures, following an 
unusually warm fall. The temperature during the fall months (March to 
June) averaged about 2 degrees above normal in the northe n wheat zone, 
with nine of the thirteen weeks warmer than the seasonal average. The 
first half of the present calendar winter had only one week with te mperature 
below normal, and that averaging only 1 degree below, while only six weeks 
of the twenty-nine since last December had temperatures below normal. 
In the South reports began with April, and for the fifteen weeks since that 
time about half have been relatively cool, ranging from 1 degree to 6 dezrees 
subnormal, and the others normal or above, ranging up to 6 degrees. 
North rainfall since the first of March has been about 40° above normal, 
and in the South, since the first of April. about 20°7 below normal. 

Australia (for week ending July 12) Moderate to heavy rains fell during 
the past week over the western Australian wheat belt: lizht frosts and occa 
sional light showers in Eastern States Early-sown crop making good 
progress and prospects for a good season probably 
than at present. 

Canada (for week ending July 11).—The temperature 
to 6 degrees above norma! in Alberta and southern 
degrees to about 4 degrees above in other Western Provinces and also in 
western Ontario and western Quebec In the Atlantic districts the weekly 
means were normal or below Light showers occurred on the 6th in Sa 
katcl and 


Truck crops are 


averaged 4 degrees 
Saskatchewan and 2 
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North Carolina and parts of | 


never looked brighter | 


— 


1ewan heavy rains in most western districts on the 7th, with 
moderate to heavy falls at the week-end over all eastern sections. 
» England (for week ending July 12 Dull, rainy and unsettled weather 
prevailed in southern dis ricts, becoming fairer and warmer toward the end 
of week; mainly cloudy to fine in northern and Scottish districts first half of 
week, bi ® subsequen ly becomin cunsettled Rainfall totals were above | 
normal generally in eastern districts Severe thunderstorms on the 9th 
Sunshine generally deficient, except in extreme northwest Scotland. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina taleigh: Fields clean and crop growth good, except 
corn, truck, tobacco, and pastures need rain locally, especially in parts of 
upper Piedmont Progress of cocton ver d to excellent in east, thougl 
only fair in west where needing rain on li: nt soil; chopping late-planted 
nearly completed; early blooming rather freely in southeast 

South Carolina (Columbia: ¢ lition and progress of cotton fair, excert 
in sections of northwest where good rains needed, but good stands in north 
west with chopp nz practically completed: squaring and blooming freely 
elsewhere: weevil inereé sing ind hoppers reported in spots Much old 
corn laid by in good condition Truck and minor crops improved. Tobacco 
curing progressing with fair output only 

Georgia Atlanta: Progress and condition of cotton continue fair to 
very good in most sections, though too much rain locally in south and 
central where growth rank, with shedding: more rain needed in northeast 
where growth irregular locally; bloom appe arin on early crop in north 
flea continues about same area, though me reports of apparent dis 
appearance: considerable dama wi de continue in south and central 
and increasing at points where wet Corn made fair to excellent advances 
generally Tobacco mostly good 

Florida. Jacksonville: Rain in extreme north and west unfavorable for | 
cotton: weevil more active; some early cotton open Corn mostly good 
but late-planted damaged by recent rains in north and west: maturing 
nicely in central and south Cane, peanuts, cowpeas, and sweet potatoes 
improved, but moderate rains needed locally in centraland south. ‘Tobacco 
harvesting continued. 

Alabama. Montgomery: Somewhat warm middle of week: rain general 
and locally heavy; retarded cultivation, but fave rable for rapid growth of 
vevetation Cotton made rapi rrowth, but man reports of fruiting 
poorly; cone ition mostly fair to good, though excellent in some sections of 
southwest; hoppers and weevil becoming quite general and increasing 
hoppers causing considerable damage in some western and northeastern 


counties. 


Mississippi Vicksburgh Generally light to moderate rains. Cotton 
progress, growth, and cultivation mostly fair, but some weevil increase 
practically throughout, and crop forming squares somewhat slowly Prog- 
ress of corn locally poor, but mostly fair Progress of pastures fair to good. 

Louisiana New Orleans Seasonable weather and mostly favorable, 
but rainfall generally insufficient on uplands Cotton growth satisfactory 
fruiting somewhat late and adversely affected by flea infestation in north, 
but weevil held in check by dryness and warmth crop average condition 
fair. Rain insufficient for early corn, although late holding up well. More 
rain also needed for cane, but warm weather beneficial and considerable 
laid by. Rice making generally excellent progress 

Tezvas.—Houston: Scattered showers in south; moderate to rood rains 
in north and west Proere and condition of pastures, corn, rice, truck. 
and minor crops mostly ver yood, although some deterior on in drier 
sections Threshing made fair progr (srowth and condition of cotton 
plants excellent, but fruiting poor in many sections account fle: some 
weevil in south, but damagce general! light; fleas less active than pre 
ceding week 

Oklahoma Ojlahoma City Seasonable warmth and adequate rains 
generally Progress and condition of cotton fair to excellent: well culti- 
vated and early blooming and fruiting nicely; scattered weevil infestation 
in east, but not yet serious. Progress and condition of corn fair to excellent: 
early in roasting-ear stage Threshing wheat and oats retarded by rain 
Grain sorghums and minor crops good progre and condition 

Arkansas.—Little Rock: Progress of cotton very good to excellent, ex- 
cept where damaged by weevil and hoppers; scattered infestation in most 
central and southern counties, but no large areas of heavy infestation: 
condition of crop fair to very good. Vrovress of corn very good to excel- 
lent, except in am central and few southeastern coun ties where too dry 

Tennessee Nashville: Progress of cotton excell in central and west 
where well cultiv ated, except in Shelby and H: —~ nll Counties where 
considerable damage by hoppers; late crop is small in Hardeman County 
but improving. Tobacco ready for topping (ood rains with warmth 
generally in east caused excellent advance of corn. Condition of wheat 


excellent, but rain in east interfered with harvesting 


Kentucky.—Louisville: Heavy rains in bluegrass region and extreme 
west; light to none in other sections; very dry in parts of immediate Ohio 
Valley, where pastures badly dried and crops suffering. Condition and 


progress of tobacco and corn very good in central and east Tobacco 
reaching topping stage; much smaller where dry Oats being harvested 
and baled. Progress of wheat threshing good in dry districts; delayed 
in east. 
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THE DRY GOODS TRADE. 


Friday Night, July 16 1926. 

With the exception of silks and rayons, most divisions 
of the textile markets displayed an improved undertone 
during the past week. For instance, the demand for cotton 
xoods, woolens and floor coverings was much better. On 
other hand, interest in silks and rayons waned and 
prices for the former eased off in the neighborhood of 15c. 
Th-s was due to the refusal of silk manufacturers to follow 





the 


recent advances at Yokohama. Producers have adopted 
these tactics owing to their difficulties in getting higher 


prices and 


in maintaining those current for the finished 
product. 


Similar conditions were noticeable in the rayon 
division, where buyers have been very cautious in placing 
contracts for future delivery. Consumers have been more 
ai scriminating in their purchases and the low values pre- 

iling silks for some time past have succeeded in in- 
juring of rayon. As to woolens, following the open- 
jugs of men’s wear fabrics last week and the week previous 
at surprisingly low prices, the undertone was declared to 
be healthy, despite generally restricted business. However, 
it was claimed that orders received on the new lines were 
us good as expected. In regard to the floor covering divi- 
son, the arrival of a large number of buyers from all sec- 
tions of the country, especially the South and Middle West, 
brought a marked increase in activity. There was a better 
call for merchandise for August sales, and regular standard 
lines were favored more freely. The undertone was firmer, 
as distress lots appeared to be pretty well liquidated and 
dealers will need attractive goods shortly. Some mills have 
increased operations and it was admitted that the outlook 
for the immediate future was now bright. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods were firmer during the week, owing to an ad 
vance in raw cotton and an actual need for goods. Inquiries 
were noticeably broader, while sales were reported to be 
the largest for some time past. It was found that in many 
quarters burdensome stocks have been liquidated and the 
situation now gives favorable promise of a restoration of 
more normal business, Buyers were more inclined to cover 
their spot and nearby Likewise, more factors showed 


for 
sales 


needs. 


a Willingness to anticipate future requirements owing to 
the growing firmness of values based upon the improvement 
in raw materials. All this has resulted in the mills being 
the recipients of increased orders. <A larger business was 
received on practically all lines. This was particularly 
true of print cloths, and printers were claimed to be un 
usually busy for this time of the year. This was not only 


attributed to the hand-to-mouth buying tactics practiced for 


0» long, but to demands by retailers for prompt shipment. 
Phe cotton consumption re port issued by the Census Bureau 
was about in line with expectations and failed to influence 
he market one way or the other. Consumption of lint cot 
ton during June was placed at 518,504 bales, compared with 
516,758 bales in May and 494,083 in June a year ago. Thus 
far this year the total for the season is 5,990,000 bales, 
mpared with 5,709,500 bales to June last year. Indica 
ms are that the proposed Cotton Textile Institute has met 
th much favor. Pledges are being signed in various parts 
the country giving support to the plant. Print cloths, 


’S-inch, 64 x 64’s construction, are quoted at 5'%c., and 27 
nch, 64x 60's, at 5c. Gray goods in the 39-inch, 6S x72’s 
construction, are quoted at S44c., and 30-inch, SOx SO's, at 

WOOLEN GOODS: Once more the American Woolen Co, 
provided a surprise for factors in the markets for woolens 
ond wersteds, Last week, the big company opened their 
men's wear tropical fancies for summer 1927, Out of a 

tal of twenty-three cloths seven repeat numbers showed a 
eduction of from 171% to 30c. a yard, or an average of 9.‘) 
to 12%, compared with the 1926 lists. It was believed that 


the general line averaged a little over 10% under last year’s 


prices. The announcement Came as a distinct shock to the 
trade, as it was not expected that the company would re 
duce their fancy lines so radically. The first reaction to 
he new lists was that a number of independents decided to 

stpone their showings until after buyers were through 
with the big factor’s lines. Some have planned to make 
! nenings either the latter part of July or early August. 
ixeept for the new cloths opened last week, business was 
generally quiet. Orders received for the former were con 
idered quite good. 

FOREIGN DRY GOODS: Through the naming of close 
prices and intensive efforts on the part of salesmen, fair 
iu ty developed in the linen markets during the week 


Ilowever, t] 


1 
pivers “are 


outlook for the coming week is better, as more 
arrive to replenish depleted stocks 


‘ xpected to 


of domestics. The demand for handkerchiefs, especially 
those in printed effects, has continued surprisingly well and 
a number of stores have added to former commitments 
lrices for the latter have been steady and have greatly en 


couraged buyers to operate with less restraint. Plans are 
about completed for the advertising campaign to encourage 
a larger use of linens during the summer months. Burlaps 
were firmer, owing to a searcity of spot supplies and firm- 
in Calcutta markets. Light weights are quoted at 


ness 


7.05c. and heavies at 8.80 to 8.85. 
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State and City Department 


NEWS ITEMS. 


$10,000,000 Ezternal Loan 
The Equitable Trust Co. and 
Harris, Forbes & Co., both of New York City, offered in 
this country yesterday, July 16, $10,000,000 644% 20-year 
external sinking fund gold bonds of the Free State of Bavaria. 





Free State of Bavaria. 
Bonds Placed—Oversubscribed. 


The bonds were offered at 92.75 and interest to yield over 
7.20% and were oversubscribed. They are coupon bonds in 
denominations of $1,000 and $500 interchangeable and 
registerable as to principal only. Dated Aug. 1 1925. Due 


Aug. 1 1945 redeemable as a whole, 
fund, on Aug. 1 1930, or on any interest date thereafter, at 
100 and interest. Prin. and int. F. & A. payable in New 
York at the Equitable Trust Co. of New York, trustee, in 
gold coin of the United States of America of the present 
standard of weight and fineness, without deduction for any 
present or future Bavarian or German taxes. The bonds 
put placed are the remainder of a total authorized issue of 
$25,000,000 of which $15,000,000 was sold on Sept. 28 1925. 

Further information vegneding this loan may be found in 
our ‘Department of Current Events & Discussions” on a 
preceding page. 


BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BOND OFFERING. 
Nelle Thrift, City Clerk, will receive sealed bids until 7:30 p.m. July 28 
for $50,000 not exceeding 6° coupon bridge bonds. Date July 1 1926. 
Denom. $1,000. Due serially, July 1 1928 to 1948 incl. A certified 
check for 5% of the bid required. 


ADAMS AND RODMAN CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. Adams Center) Jefferson County, N. Y.—BOND OFFERING.— 
Francis L. Greene, District Clerk, will receive sealed bids until 3:30 p. m 
(eastern standard time) July 20 for $128,000 not exceeding 5% coupon or 
registered school bonds. Date May 1 1926. Denom. $1.000. Due Nov. 1 
as follows: $2,000, 1927 to 1934 inel.: $3,000, 1935 to 1942 incl. 
1943 to 1949 inel., and $5,000, 1950 to 1961 incl. Rate of interest to be 
stated in multiple sof \% of 1% Prin. and int. M. & N. payable in gold at 
the Farmers National Bank, Adams, in New York exchange, or at the 
Hanover National Bank, New York City. Legality approved by Clay & 
Dillon of New York. A certified check for $2,500 payable to L. F. Hurhey, 
District Treasurer, is required. 


ALBANY INDEPENDENT SCHOOL DISTRICT, Shackleford 
County, Texas.— PRICE PAID.—The price paid for the 60,000 5% 
school bonds purchased by Garrett & Co. of Dallas—V. 123. p. 229 
was par. Due as follows: $500, 1927 to 1936 incl.: $1,000, 1937 to 1946 
incl.: $1,500, 1947 to 1951 inel.; $2,000, 1955 to 1956 inel.; $2,500, 1957 
to 1961 inel., and $3,000 in 1962 to 1966 incl. 


ALLENDALE CENTRALIZED HIGH SCHOOL DISTRICT (P. O. 
Allendale), Allendale County, So. Caro.—BOND DESCRIPTION. 
The $100,000 school bonds purchased by the South Carolina National Bank 
of Charleston—V. 123, p. 106—at a premium of $1,225, equal to 101.22. 
a basis of about 4.87%, bear interest at the rate of 5% and are described 
as follows: Date May 1 1926. Coupon bonds in denom. of $1,000. Due 
$5,000, May 1 1931 to 1950, incl. Int. payable (M.&.N. Date of award 
April 21 


AJO SCHOOL DISTRICT (P. O. Ajo), Pima County, Ariz.—BOND 
SALE.—The New Cornelia Copper Co. has purchased an issue of $60,000 
school bonds at a premium of $1,125, equal to 101.87. 


APPANOOSE COUNTY (P. O. Centerville) 
ING.—Clyde L. Erskine, County 
2 p.m. July 20 for $160,000 444° 


or in part for the sinking 





NEGOTIATIONS 


$4 .000 


, lowa.- 
Treasurer will receive 
primary road bonds. 


BOND OFFER 
sealed bids until 
Date Aug. 1 1926. 


Denom. $1,000 Due $16,000 May 1 1931 to 1940 ine! Purchaser to 
furnish the bonds. A certified check for 3°, of the bid, payable to the above 
named official, required. Legality approved by Chapman, Cutler & 
Parker of Chicago. 

AUBURNDALE, Polk County, Fla.—BIDS REJECTED.—A\\ bids 
received for the $60,000 city hall bonds offered on July 7—V. 122, p. 3487— 


were rejected. 

BALTIMORE COUNTY (P. O. Towson), Md. 
—The $250,000 4'5% 
Brogden & Co., 


BOND DESCRIPTION. 
coupon school bonds awarded on July 7 to Strother 
MackKubin Goodrich & Co. and the Continental Trust Co. 


all of Baltimore at 106.09—V. 123 p. 229—a basis of about 4.14%, are 
described as follows: Date Aug. 1 1926. Denom. $1,000. Due Feb. 1 as 
follows: $63,000, 1954: $92,000, 1955, and $95,000, 1956. Prin. and int. 


(F. & A.) payable at the Second National Bank, 


Towson, 
approved by Hon. 


William Cabell Bruce of Baltimore. 
Financial Statement. 
Real value of all taxable property (estimated) 
Assessed valuation for taxation, 1925 
Total bonded debt (including this issue) - — - - 
Total bonded debt about 4.7 79 assessed valuation. 
Population, 1920 census, 74,817; population, 1925 (estimated), 


BANGOR TOWNSHIP SCHOOL DISTRICT (P. O. Bangor), 
Northampton County, Pa.—BOND OFFERING.— Reimer Speer, Secre 
tary Board of Directere. will receive sealed bids until 7:30 p. m. (Eastern 
standard time) Aug. 3 for $175,000 414% coupon school bonds. Date 
July 1 1926. Denom. $1,000. Due July 1 as follows: $10. 000 in 1931; 
$20,000, 1936; $25,000, 1941; $30,000, 1946: $40,000, 1951, and $50,000, 
1956. Int. payableM.& N. A certified check for $5. 000 is required. 


BARRE, Washington County, Vt.—-BONDS OFFERED Sealed bids 


Legality to be 


$200 000.000 
165,000,000 
7.916.000 


95,000. 


were received until 7 p. m. (Eastern standard time) July 15 by Ralph 
Olliver, City Treasurer, for $75,000 414° coupon “State Armory” bonds. 
Date Aug. 15 1926. Denom. $1,000 and 3 500. Due $7,500. Aug. 15 1927 

to 1936, incl. Prin. and int. (F. & A.) 15 payable at the City Treasurer's 


office. The bonds are engraved under the supervision of and certified as 
to genuineness by The First National Bank of Boston: their legality will be 
. yproved by Ropes, Gray, Boyden & Perkins,whose opinion will be furnished 

e purchaser. All legal papers incident to this issue will be filed with said 
bank where they may be inspected at any time. The bonds will be delivered 
to the purchaser on or about Aug. 15 at the First National Bank of Boston, 
Boston. 

Financial Statement, June 12 1926. 

Real value of taxable property (estimated) 
Assessed valuation (1926) - 
Total bonded debt (not including this issue) - 
Deductions—Water bonds and notes - - - -- 


$15,000,000 
& 398,065 


"$333.291 65 
a 25,000 00 


Net debt. .--- $308, 291 65 


Population, 1920, 10,008. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING.—Chas. 
G. Galton, Deputy County Comptroller, will receive sealed bids until 2 p.m. 
omen standard time) July 19 for $590,000 4% % bridge bonds. De nom. 

$1,000. Due $29,500 Aug. 1 1935 to 1954 incl. A certified check for 2% 
of the amount bid for, payable to the County Commissioners is re quired. 


BEDFORD (P. O. Katonah), Westchester County, N. Y. a 
S. 4LE.—The $85,000 coupon highway bonds offered on Taly 15 (V. 123, 
229) were awarded to Harris, Forbes & Co.. New York, as 4's at 100. 145—- 
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a basis of about 4.23%. Date July 11926. Due July 1 as follows: $4,000, 
1927 to 1941, inclusive, and $5,000, 1942 to 1946, inclusive. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—William 
M. Frazier, City Auditor, will receive sealed bids until 12 m. Aug. 7 for 
$7 670 54% street improvement (city’s portion) bonds. Date July 1 1926. 
Denom $400, except 1 for $70. Due $400 May and Nov. I 1927 to May 
1 1936 incl., and $70, Nov. 1 1936. A certified check for 5% of the bonds 
bid for, payable to the City Treasurer, is required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Robert A. Swan, County Treasurer, will receive sealed bids until 1 p. m. 
July 27 for $16,800 444% Center Township gravel road bonds. Date July 
15 1926. Denom. $840. Due $840 each six months from May 15 1927 to 
Nov. 15 1936 incl. Int. payable M. & N. 15. 


BEREA SCHOOL DISTRICT, Cuyahoga County, Ohio.—BOND 
OFFERING Lewis A. Fowles, Clerk Board of Education will receive 





sealed bids until 12 m. July 26 for $50,000 414° schoo] bonds. Date 
July 11926. Denom. $1,000. Due $1,000 each six months from April and 
Oct. 11927 to 1951 inel. Prin. and int. A. & O. payable at the office of the 


Clerk Board of Education. 
bonds bid for is required. 


BERNALILLO COUNTY SCHOOL DISTRICTS 
querque), N. Mex.—-BOND SALE. 
bonds aggregating $38,500 offered on 
awarded to Bosworth, Chanute & Co 
$34,000 school District No. 1 bonds at 102.07. Due June 15 as follows: 

$2,000, 1931 to 1937. incl., and $2,500, 1938 to 1945, inel. 

4.500 School District No. 47 bonds. at 97.22. Due June 15 1946; optional 

June 15 1936. 
Date June 15 1926. Rates not given. 


BERTIE COUNTY (P. O. Windsor), No. Caro.—BOND SALE.— 
The $400,000 coupon road bonds offered on July 9 (V. 122, p. 3631) were 
awarded to A. T. Bell & Co., and W. L. Slayton & Co., both of Toledo, 
jointly, as 4%s, at 101.82, a basis of about 4.62. 


Date July 1 1926. 
Due July 1 as follows: $5,000, 1932 to 1941, inclusive, and $10,000, 1942 
to 1966, inclusive. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—©. E. 
Armstrong, City C ‘omptroller, will receive sealed bids until 12 m. Aug. 10 
for the following not exceeding 5% bonds, aggregating $1,050,000: 
$400,000 fire station bonds. Jue Sept. 1 as follows: $10,000, 1927 to 1931, 

inclusive; $16,000, 1932 to 1936, inclusive; $23,000, 1937 to 1941, 
inclusive, and $31,000, 1942 to 1946, inclusive. 

400,000 incinerator bonds. Due Sept. 1 as follows: $10,000, 1927 to 
1931, inclusive; $16.000, 1942 to 1936, inclusive: $23,000, 1937 
to 1941, inclusive, and $31,000, 1942 to 1946, inclusive. 

250,000 repair shop bonds. Due Sept. | as follows: $10,000, 1927 to 1936, 
inclusive, and $15,000, 1947 to 1946, inclusive. 

Date Sept. 1 1926. Denom. $1,000. Principal and interest (M. & 8.) 
yayable in gold at the Hanover National Bank, New York City. The 
‘irst National Bank of Birmingham will certify as to the genuineness 
of the bonds. A certified check for 1% of the bid, payable to the city, 
required. Legality approved by Thomson, Wood & Hoffman of N. Y.City. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND OFFERING. 
W. L. Humphrey, County Judge, will receive sealed bids until 11 a. m. 
Aug. 6 for the following 2 issues of 5°%% bonds aggregating $50,000: 
$35,000 special school bonds. 
15,000 high school bonds. 
Date July 1 1926. Denom. $1. 000. Due July 11951. Prin. and int. 
(J. & J.) payable at the Chase National Bank, N. Y. City. Purchaser to 


furnish the bonds and pay expenses of legal opinion. A certified check for 
2°) of the bid required. 


BRAINTREE, Norfolk County, Mass.—BOND SALE.—The $335,800 


A certified check for 10% of the amount of 


(P. O. Albu- 
The following two issues of school 

June 23—V. 122, p. 3110—were 
. of Denver: 


4% coupon school bonds offered on July 10—V. 123, p. 230-—were awarded 

to R. L. Day & Co. of Boston at 100.61. Date July 15 1926. Denom. 

;! 009 except 1 for $800. Due serially 1927 to 1941 incl. Int. payable 
.& 15. 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P. O. Titusville), Fla.—BOND SALE.—The $250,000 6° school bonds 
offered unsuccessfully on June 17 (V. 122, p. 3632) have been purchased 
by Braun, Bosworth & Co. of Toledo at 98.11—a basis of about 6.19%. 


Date April 1 1926. Due $8,000, 1929 to 1943, inclusive,and $10,000, 1944 
to 1956, inclusive. 

Financial Statement. 
Real value (estimated)............-..- ee See $9 200,000 
IID ERI i ee en . sciptiakoadawun 2,314,110 
Total bonded debt (including gS a ee eres a 350,000 


Population (estimated), 7,000. 


BROOKLINE, Norfolk County, Mass.— NOTE SALE.—The $250,000 
notes offered on July 12—V. 123, p. 230-—were awarded to the First National 
Bank of Boston on a 3.32% discount basis plus. premium of $10. Date 
July 12 1926 Due Nov. 18 1926. 

Albert P. Briggs, Town Treasurer, will receive sealed bids until 12 m. 
July 19 for the following 5 issues of 4% coupon or registered bonds, aggre- 
gating $368,000: 
$50,000 fire alarm system bonds. Due Jan. 

1936, inel., and $2,000, 1937 to 1946, 
13,000 fire alarm system equipment bonds. Due Jan. 1 as follows: $3,000, 
1927 to 1929, inecl., and $2,000 in 1930 and 1931. 
75.000 highway construction bonds. Due Jan. | as follows: $8,000, 1927 
to 1931. inel., and $7,000, 1932 to 1936, ine}. 
180,000 Village Brook improvement bonds. Due $9,000 Jan. 1 1927 to 1946 
1927 to 1936 inel., 


1 as follows: $3,000, 1927 to 
incl. 


incl. 
50,000 sewer bonds. Due Jan. 1 as follows: $3,000, 
and $2,000, 1937 to 1946 incl. 


Denom. $1,000. Int. payable J. & J 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.— BOND OFFER- 
ING.—George A. Digges, Register of Deeds, will receive sealed bids until 
12 m. Aug. 2 for $1,000,000 414, 4%, 5 or 54% %_ coupon road and bridge 
bonds. Date Aug. 1 1926. Denom. $1,000. Due Aug. 1 as follows: 
$20,000, 1929 to 1932, inclusive, and $40,000, 1933 to 1955, inclusive. 
Principal and interest (F. & A.) payable at the Hanover National Bank, 
New York City. A certified check for $20,000, payable to the Count 
Treasurer, required. Legality approved by Storey, Thorndike, Palmer 
Dodge, Boston. 


BURLINGAME SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—BOND SALE.— The $75,000 5% school bonds 


offered on July 6—V. 123, p. 230—were awarded to the American Securities 
Co. of San Francisco at a premium of $2,415, equal to 103.22, a basis of 


about 4.43%. Date July 1 1926. Due July 1 as follows: $6,000, 1927 to 
1938 incl., and $3,000 in 1939. Other bidders were: 
Bidder ore mium. 


2,414 25 
368 52 
210 00 
198 00 
187 00 


Bond & Goodwin & Tucker 
Hunter, Dulin & Co__--- 
Schwabacher & Co 

Bank of Italy 

Heller, Bruce & Co 

Dean Witter & Co 


' 
hot Nhe wh Fe 


= 149 00 
Weeden & Co ‘ 134 10 
Blyth, Witter & Co ‘ 128 00 
E.H. Rollins & Sons . 2,018 00 
Freeman, Smith & eanied Co 1,959 00 
Peirce, Fair & Co :bothwetaanewhesenaerenexden 1,915 00 
Anglo London-Paris Co 1,907 00 


CALDWELL UNION FREE ‘SCHOOL DISTRICT NO. 1 P. O. Lake 
George), Warren County, N. Y.—BOND OFFERING.—Sealed bids will 
be received until 8 p.m. July 21 by Frank H. Smith, Clerk Board of Educ 


tion, for $200,000 5° coupon school bonds. Date July 1 1926. Denom. 
$1,000. Due Dec. 1 as follows: $5.000, 1929 to 1942, incl.. and $10,000, 
1943 to 1955. incl. Prin. and int. (J. & D.) payable at the First National 


Bank, Lake George, in New York exchange, or at the New York Trust Co., 
New York, at option of holder. A certified check drawn upon an incor- 
yorated bank or trust company, payable to Emmet Archibald, Treasurer, 
is required. 


CANTON, Saint Lawrence County, N. Y¥Y.—BOND OFFERING.— 
Frank J. Ellwood, Village Clerk, will receive sealed bids until 11] a. m. 


July 30 for the following two issues of 414% coupon (registerable as to 
principal) bonds: 








Juty 17 1926.] 
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$30,000 paving bonds. Denom. $1,000 and $500. Due $1,500 July 1 


1927 to 1946, inclusive. 
40.000 bonds. Denom. $1,000. Due $2,000 July 1 1927 to 1946, incl. 
_Date July 1 1926. Principal and semi-annual interest payable at the 
Village Treasurer's office. 

CAPE CHARLES, Northampton County, Va.—BOND SALE.— 
J.C. Mayer & Co. of Cincinnati purchased on July 9 an issue of $25,000 5% 
water bonds. Date April 1 1926. Due April 1 1946, optional April 1 1931. 

CARBON COUNTY SCHOOL DISTRICT NO. 6 (P. O. Medicine 
Bow), Wyo.—BOND SALE.—The $25,000 5% school bonds offered on 
May 22—V. 122, p. 2690—were awarded to the State of Wyoming at 
102.01, a basis of about 4.84%. Date May 11925. Due $1,000, 1937 to 
1941, incl., and $2,000, 1942 to 1951. incl. 


CARBONDALE SCHOOL DISTRICT (P. O. Carbondale), Lacka- 
wanna County, Pa.—BOND SALE.—The $150,000 4% % coupon school 
bonds offered on July 13 (V. 122, p. 3632) were awarded to A. B. Leach & 
Co. of Philadelphia at 102.56—a basis of about 4.52%. Date June 15 1926. 
Due $30,000 June 15 1931, 1936, 1941, 1946 and 1951. 


CARPENTER TOWNSHIP SCHOOL DISTRICT (P. O. Remington), 
Jasper County, Ind.—BOND DESCRIPTION .—The $105,000 414% 
coupon school bonds purchased on June 12 by the Fletcher Savings & Trust 
Co. of Indianapolis at 101.93 (V. 123, p. 106), a basis of about 4.22%, are 
described as follows: Date May 1 1926. Denom. $500. Due each six 
months as follows: $3,500 July 1 1927 to Jan. 1 1938, inclusive; $4,000 
July 1 1938, $4,000 Jan. 1 1939, and $5,000 July 1 1939 to Jan. 1 1941, 
inclusive. Interest payable J. & J. 

CASA GRANDE SCHOOL DISTRICT (P. O. Casa Grande), Pina 
County, Ariz. BOND SALE.—The $35,000 coupon school bonds offered 
on July 5—V. 122, p. 3488—-were awarded to Geo. W. Vallery & Co. of 


Denver as 5s at 101.26, a basis of about 4.90%. Date July 1 1926. Due 
July 1 1946; optional July 1 1936. 
CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—The 


following 2 issues of 414° coupon bonds, aggregating $197,000 offered on 
July 10—V. 123, p. 230—were awarded to the Union Trust Co. of Indi- 
anapolis at a premium of $3,072, equal to 101.55: 
$105,000 road bonds. $92 000 road bonds. 

Due each six months in 1 to 10 years. Int. payableM.& N. 


CATSKILL, Greene County, N. Y.—BOND SALE.—Sherwood & 
Merrifield of New York were awarded on July 13 an issue of $38,000 5% 
coupon paving and sewer bonds at 104.501, a basis of about 4.42°. Date 
July 11926. Denom. $1,000. Due $2,000 July 1 1927 to 1945, inclusive. 
Legality approved by Clay & Dillon, New York. 


CHARLOTTE COUNTY (P. O. Punta Gorda), Fla.—_BOND SALE — 


Marx & Co. of Birmingham have purchased an issue of $1,850,000 road 
bonds at par. 


CHELSEA, Suffolk County, Mass.—BOND SALE.—Merrill, Oldham 
& Co. of Boston have purchased an issue of $25,000 4% departmental 
equipment bonds at 100.04. Due serially 1927 to 1931 incl. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.— BOND OFFERING.—Sealed bids will be received until 11 a. m. 
(standard time) Aug. 5 by Harry E. Wallace, Clerk Board of Trustees, 
at Room 700, 910 South Michigan Ave., Chicago, for all or any part of 
$5,000,000 4'4°  (registerable as to principal at the option of the owner) 
Sanitary district bonds. Denom. $1,000. Date Aug. 1 1926. Prin. and 
semi-ann. int. (F. & A.) payable in lawful money of the United States of 
America at the District Treasurer's office Due $250 000 yearly from Aug. 
1 1927 to 1946 incl. A certified check (or cash) on some responsible bank 
in Chicago, for 3°% of the amount of bid, payable to the above Clerk, 
required. Legality approved by Wood & Oakley. Bonds to be delivered 
and paid for at the District Treasurer's office. 

Financial Statement. 
Equalized value of property, 1925- 
Authorized indebtedness, 4°; 


00 
1S 


é .$2,018,533 637 
- seses 80,741,345 
Outstanding bonds, Aug. 1 1926 ee er $64 .243.000 00 
Amount of present issue - : = “ 5600 000 OO 
$69,243 ,000 00 


Total bonded debt, including present issue 
. 8,339,228 26 


Contract liabilities 


Total _ - ite 
Unexercised debt incurring power —- 


"$77,582,228 26 
Sa 3,159,117 22 
CHICOPEE, Hampden County, Mass.—BOND SALE.—The William 


R. Compton Co f Boston was awarded on July 9 an issue of $34,000 4° 


ot 


sewer construction bonds at 100.317. Int. payable J. & J. 
CLAIRTON SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING Car! A. Baumann, Secretary Board of Directors, will receive 


sealed bids until 12 m. (Eastern standard time July 26 for $255.000 4 
414% 


A certified check for $2,000 is-required. 


CLINTON, Oneida County, N. Y. 


O'Rourke illage 


school bonds 


BOND OFFERING .— John M 


Clerk, will receive sealed bids until S p. m. July 24 for 
$60,000 4!. street improvement bonds Date Aug 1926 Denom 
$1,000 and $500. Due $3,000 Aug. 1 1927 to 1946 incl. Interest payable 
semi-annuall Delivery of bonds to be made 5 days after acceptance of 
bid A certified check for 81.200, payable to the Village Trustees and 
drawn on any corporate bank or trust company in New York State is 
required 

CLINTON, Henry County, Mo.—BROND SALE. The Commerce 
Trust Co. of Kansas City } purchased an issue of $75,000 school bond: 


CLINTON COUNTY (P. O. Plattsburg 


On July 7 Geo. B. Gibbons & Co., Ine. and 


» N. Y.—BOND SALE 
Rooseveit & Sons, both of 


New York, jointly, were awarded an issue of $52,000 5° highway bonds 
at 103.21, a basis of about 4.37°; Date Feb. 15 1926 Denom. $1.000. 
Due Feb. 15 as follows $2 000 in 1927 and 85.000. 1928 to 1937 inel 
Prin. and int. F. & A. pavabie at the Plattsburg National Bank & Trust 
Co. of Plattsbure Legality approved by Clay & Dillon, New York. 
COACHELLA SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND SALE Elmer J. Kennedy of Los Angeles 


purchased on July 12 an issue of $40,000 5°) school bonds at a premium 


of $22 50, equal to 100.05 

CODY, Cherry County, Neb. BOND SALE. The United States 
tjond Co. of Denver has purchased an issue of $20,000 5° refunding 
water bonds. 


COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 47 'P. O. 
Coleman ’ Texas. BONDS REGISTERED The State Comptroller of 


Texas registered on July §8 an issue of $8,000 5° school bonds Due | 
serially in 10 to 40 years 

COLLINGDALE ‘(P. O. Darby), Delaware County, Pa.—BOND 
DESCRIPTION The $20,000 5°) registered borough bonds awarded on 
June 7 to the Lansdowne National Bank of Lansdowne at 107.019 
V. 123. p. 230 a basis of about 4.57° are described as follows Date 
July 11926. Denom. $1,000 Due July 1 1956 Interest payable J. &J. 

CORAL GABLES, Dade County, Fla.—BOND SALE A syndicate 


composed of 
Wack & Co 
have 


H. L. Allen & Co., B Van Ingen & Co. and Batchelder 
allof New York City and the Century Trust Co. of Baltimore 
purchased the following improvement bonds, aggregating $2,187 .000 


$1,787,000 6 improvement bonds Date July 1 1926 Due July 1 as 
follows: &8150.000, 1928 to 1933 ine! $175,000, 1934 to 1937 
incl. and $187.000 in 1903S Int. payable J. & J 
100,000 5'« improvement bonds Date April 1 1926 Due April 1 
as follows: $3,000, 1928: $4,000, 1929 to 1931 incl .: $7,000, 1932 
to 1934 incl.; $8,000, 1935; $13,000, 1936; $11,000, 1937 and 
1938: $12,000, 1939: $15,000,1940: $14,000, 1941: $15,000, 1942; 
$14,000, 1943: $15,000, 1944; 818.000, 1945; $17,000, 1946 
$18,000, 1947: 317.000, 1948; $18,000, 1949 and 1950: $23,000, 
1951: $22.000, 1952 to 1955 incl., and $19,000 in 1956 Int 


payable A & © 
Coupon bonds in denom. of $100,000 
gold at the Chase National Bank 
States Mortgage & [rust Co 
approved by Chester B 


Prin. and int. on 6s payable in 
New York City On 5)¢s, at the United 
also of New York City. 
Masslich, of New York City 





Legality to be 





= 


omen ; Financial Statement. 

Fair market valuation for the purpose of taxation (1925) ----$100,122,300 
Assessed valuation 1925 (50% of the above) 50,061,150 
Total bonded debt (including this issue).__...-------------~ 2,787,000 

Population (permanent) estimated, 10,000. 

* This valuation is based on land only exclusive of buildings and improve- 
ments thereon. 

rhe preliminary tax roll for the year 1926 will, according to the statement 
of the City Tax Assessor, approximate an assessed Valuation of $100,000,000, 


the fair market value on which said assessed valuation is based being 
approximately $200,000,000. 


_COLUMBUS, Franklin County, Ohio.— NOTE SALE.—Eldredge & 
Co. of New York were awarded on July 12 an issue of $315,000 promissory 
notes as 4.25s at a premium of $50 50, equal to 100.016 a basis of about 
4.11°%. Date Aug. 1 1926. Due Feb. 1 1928. Prin. and int. F. & A. 
payable at the fiscal agency of the City in New York. 


COOPERSTOWN SCHOOL DISTRICT, Griggs County, No. Dak.— 
BON D SALE .—The $10,000 school bonds offered on June 24—V. 122, 
p. 3369-—were awarded to the Farmers & Merchants Bank of Cooperstown 
as 5s. Date June 2 1926. Due June 2 1946. Int. payable J. & J. 


CRANSTON, Providence County, R. I.—TEMPORARY LOAN .— 


The Old Colony Corp. of Boston has purchased a $69,000 temporary loan 
on a 3.57% discount basis. Due Jan. 4 1927. 


_CRESTLINE, Crawford County, Ohio.BJDS REJECTED.—All 
bids received for the $9,700 514% (village's portion) paving bonds offered 
on July 12—V. 122, p. 3632—were rejected, owing to the fact that Squire, 
Sanders & Dempsey of Cleveland refused to approve the issue. 


CUMBERLAND COUNTY SCHOOL DISTRICT No. 68 (P. O. 
Greenup), Ill.—BOND SALE.—The Channer Securities Co. of Chicago 
has purchased an issue of $19,500 54% coupon school building bonds. 
Date May 1 1926. Denom. $1,000 and $500. Due Aug. | as follows: 
$1,000, 1929 to 1931 incl.; $1,500, 1932 to 1938 incl. and $2,000, 1939 to 
1941 incl. Prin. and annual int. (Aug. 1) payable at the Continental 
& Commercial National Bank, Chicago. Legality approved by Chapman, 
Cutler & Parker of Chicago. 


Financial Statement. 
Actual value of property, estimated 


SP LENE APE ee $789,4 
I Ss ache i 8 Nee aS en 394,713 
. iene ia aS tienen client a ali fe abet 6/2 19,500 

Population, 1,243. 


DANVILLE, Montour County, Pa.—BONDS OFFERED.—C.H. Davis, 
Borough Secretary, received sealed bids until 5 p. m. July 16 for $16,000 


44% street improvement bonds. Denom. $1,000. Due $1,000 Aug. 1 
1928 to 1943 incl. Int. payable F. & A. 


DAVENPORT, Lincoln County, Okla.—BOND SALE.—The Channer 
Securities Co. of Chicago, has purchased an issue of $25,000 6% 
coupon water works bonds. Date Feb. 1 1926. Denom. $1,000. Due 
$5,000, Feb. 1 1931 ,1936, 1941, 1946 and 1951 incl. Prin. and int. (F. & 


A.) payable at the Fiscal Agency of the State of Oklahoma in New York 
City. Legality approved by Charles B. Wood of Wood & Oakley, Chicago. 


Financial Statement. 
Actual value of taxable property, estimated 
Assessed valuation, 1926 . aioli te 425,000 
Total bonded debt : ‘ icnwese rama 58,000 
Less water works bonds____.._- ~~ es ae 
Net debt - ati tian aah [ 


$1,000,000 


Populat ion, 3,000. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—The 
following 3 issues of 4'4‘;) bonds, aggregating $44,380, offered on June 25 
—V. 122, p. 4632—were awarded as follows 

To J. F. Wild & Co. of Indianapolis 
$19,000 road bonds at a premium of $267 50, equal to 101.40. 

7,380 road bonds at a premium of $100 50, equal to 101.36. 

To the Fletcher American Co. of Indianapolis 
$18,000 road bonds at a premium of $253 50, equal to 101.40. 

Due each six months in 1 to 10 years. The $9,000 road bonds offered on 
the same date were not sold. 


DAVIESS COUNTY (P. O. Washington), Ind.— BOND OFFERING .— 
John L. Clark, County Treasurer, willljreceive sealed bids until 2 p. m. July 
23 for $8,300 4!¢°% Steele Twp. highway bonds. Date June 15 1926. 
Denom. $415. Due $415 each six months from May 15 1927 to Nov. 15 
1936 incl 


DAVIS JOINT UNION HIGH SCHOOL DISTRICT (P. O. Wood- 
land), Yolo and Solano Counties, Calif.-BOND SALE.—The $115,500 
5° school bonds offered on July 6—V. 122, p. 3632-——-were awarded to the 
Bank of Yolo of Woodland at a premium of $6,100, equal to 105.28, a basis 
of about 4.51‘ Due $3,500, 1927 to 1959 incl. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The two 
issues of bonds and notes aggregating $626,977 50 offered on July 8 —V 
122, p 3488—were awarded as follows 
$500,000 00 416°) water works and extension impt. bonds, to the Illinois 
‘. Merchants Trust Co., and the First Trust and Sayings Bank, 

both of Chicago, jointly, at a premium of $11,009, equal to 

102.20, a basi of about 4.27‘ Due $20,000 Oct. 1 1927 to 
1951 inel 

50 5°) funding notes, to Eldredge & Co., of N. Y. City, at a pre- 
mium of $2,133 50, equal to 101.68, a basis of about 4.40%. 
Due $12,699 75 each six months from April 1 1927 to Oct. 1 
1931 inel. 

Date July 1 1926. Following is a list of the other bids: 

For the $500,000 4! 6.) bonds 

Bidder 
The Equitable Trust Co. 

Bertles, Inc 
Guaranty Co. of New York 
Benjamin Dansard & Co. and R 
Eldredge & Co 
E. H. Rollins & Sons and Northern Trust Co 
The Herrick Co., W. A. Harriman & Co. and L. F. Rothschild 

& Co . . 
Otis & Co ‘. 

Detroit Trust Co. and Blodgett & Co 
4. G. Becker & Co. and A. B. Leach & Co ea 
Tillotson & Wolcott Co., Bankers Trust Co. and Stevenson, et 7 

Perry. Stacy & Co . 507,145 
Continental & Commercial Trust & Savings Bank and William nae 

kK. Compton Co 56 627 00 

Harris, Forbes & Co., The National City Co. and Hayden, Miller & Co. 
submitted a bid for both $500,000 Water Works and $126,997 50 Deficiency 
Notes with a premium of $8,897. 


126,997 


Bid, 

of New York and Howe Snow & 
; asain $510,549 50 
510,549 50 
510,215 00 
509,355 00 
509,265 00 


M. Grant & Co 


509,195 
509 050 
509 026 
508,441 


00 
00 
00 
00 


50 


For the $126,997 50 5 notes 
Bidder Bid. 
Detroit Trust Co. and Blogigett & Co. " $128,653 50 
| The Herrick Co 128,483 50 
First Citizens Corp. (Columbus, Ohio 128,472 50 
Otis & Co 128,447 50 
“ . gC 
Weil, Roth & Irving Co : 128,419 90 
The City Trust & Savings Bank (Dayton, Ohio 127,844 60 
Harris, Forbes & Co., The National City Co. and Hayden, Miller & Co. 


submitted a bid for both $126,997 50 Funding Notes and $500,000 Water 
Works Bonds with a premium of $5,597, 


DAYTON, Montgomery County, Ohio.—BOND OFFERING — 
E 


Hagerman, City Accountant, will receive sealed bids until 12 m. (day- 
light saving time Aug. 5 for the following two issues of coupon bonds, 
aggregating $525,000 : ta 
$500,000 4 sewage disposal plant bonds Due $20,000 Oct. 1 1927 to 


1951 inclusive ; : 
5.000 5 street improvement, series A bonds Due Oct. 1 as follows: 
,: £2 0.0. 1927 to 1931, inclusive, and $4,000, 1932 to 1936, inclusive 
Date Aug. 1 1926 Denom. $1,000 Principal and semi-annual interest 


at the office of the fiscal agent of the city of Dayton in New York 
\ certified check on a solvent bank, payable to the above-named 
for 5°, of the par value of the bonds, is required Legality approved 


payable 
City 
official 


by Squire, Sanders & Dempsey, of Cleveland 








356 


Financial Statement. 





jonded debt, including these issues a a - - -$13,909,047 50 
Sinking fund 2,945,312 37 
W ater-works bonds included in the total amount of all general 

bonds issued and outstanding 4,502,000 00 
Sinking fund applicable thereto, included in the $2,945,312 37 

ir g fund applicable to general bonds 490,833 5S 
Spe essment bone eparate from and not included in 

the veneral bonds. issued and outstanding 1.7F4.090 Of 
Assessed valuation taxable property, 1925-1926--- -- 332,714,250 00 
Tax rate per $1 .000 valuation 1925-1926 a 22 AOD 

Population Census 1910, 116,577; 1920, 152,599; 1925, 177,986: esti 
n ed 192¢ 183.071 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Carrie P. Weaver, County Treasurer, will receive sealed bids until 10 a. m 
July 31 for the following 3 issues of 44% % road bonds, aggregating $29.650 


$4 .950 Stafford Twp. road impt. bonds Denom. $247 50 Due $247 50 
each six months from May 15 1927 to Nov. 15 1936 ine} 

11,600 Grant Twp. road impt. bonds Denom. $580 Due $580 each six 
months from May 15 1927 to Nov. 15 1936 incl. 

13,100 Richland Twp. road impt. bonds Denom. $655. Due $655 each 
six months from May 15 1927 to Nov. 15 1936 incl. 


Date Aug. 1 1926. Prin. and semi-annual int. payable at the County 
Treasurer's office. 

DELAWARE (State of).--LOND SALE.—The $500,000 4% coupon 
highway bonds offered on July 9—V. 122, p. 3633—were awarded to Barr 
ere & Co., Inc. of New York at 99.439, a basis of about 4.03” Date 
Jan. 11926. Denom. $1,000. Due Jan. 1 1966 but may be redeemed after 
one yearat 105. Int. payable J.& J. Other bidders were 

Kidder Rate Bid 
Farmers Kank ‘ - GS 49 
Harris, Forbes & Co.; Laird, Bissell & Meeds 2 é O8 315 
Graham, Parsons & Co.; Wm. K. Compton Co__.- 97 .31 

sJankers Trust Co.; Guaranty Co. of New York~---- 98 8291 
National City Co 8 O09 
Estabrook & Co.: Hannahs, Sallin & Lee < - a 99 093 
Redmond & Co.: “Anas Fenn & Co_. ee 97 8199 
Kean Taylor & Co_--.- Se eae 98 949 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Marlton 


R. F. D.), Burlington County, N. J.—BOND OFFERING.—W. R. Staf 
ford, District Clerk, will receive sealed bids until 8 p. m. (davlicht saving 
time) Aug. 3 for an issue of 5% coupon or rezistered schoo! bonds not to 


exceed $123 000, no more bonds to be awarded than will produce a premium 
of $1 000 over $123,000 Date Aug. 11926. Denom. $1,000 Due Aug. 1 
as follows: $3,000, 1927 to 1931 inel., and $4,000, 1932 to 1958 incl Prin. 
andint. (F.& A.) payable at the Haddonfield National Bank, Haddonfield. 
A certified check for 2% of the bonds bid for, payable to the Custodian of 
School Moneys, is required. 


DENVER, Denver County, Colo.—-BOND SALE.—The $149,000 514 % 
special! impt. district bonds offered on July 8 —V. 123, p. 230-——were awarded 
to the United States National Co. of Denver at a premium of $3,804, equal 
to 102 553 Due in 1 to &S years. 

DE SOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
P. O. Arcadia), Fia. BONDS NOT SOLD The $10.000 544% school 
bonds offered on July 3—-V.123. p. 107—have not been sold. The De Sota 
National Bank of Arc adia s ibmitted the only bid, offering par. 

DILWORTH, C'ay Cou~ty, Mion.—BOND OFFERING.—The Villace 
Clerk will receive sealed bids until July 26 for $25,000 water works bond 

DONA ANA COUNTY SCHOOL DISTRICT NO, i2 (P. O. Las 
Cruces), N, Mex. [OND SALI The $20,000 school bonds offered o7 
June 15-—-V. 122, p. 2845-—were awarded to George W. Vallery & Co f 
Denver 5 it 103 S569, at is of about 5.03% Date June 15, 1026 
Due £2 .000, 19031 te 1) inel 

DONA ANA COUNTY SCHOOL DISTRICT NO, 17 (P. O. Las 
Crucer Mex, 40ND iLE The $8,000 schoo! bonds offered « 
June 15 \ were erded to George W Valles Y ¢ { 
Denver as § at 101 71 is of about 5.25‘ Date June 15 1926 
Due $1,000, 1931 to 1Oes i 

DONA ANA COUNTY SCHOOL DISTRICT NO. 28 (P. O. Las 
Cruces), N. Mex, /¢ ] Ld The $20,000 school bonds offered « 
June 15—V. 1] { arded to George W. Vallery & Co. of 
Denver 5 of about §.12° Date June 15 1928 
Due $4.0 103) 

DU PONT CO” YSOL J ag Tf -D SCHOOL DISTRICT, Clinch County, 
Ga.— BON] \L/ er Seccurities Co. of Chicago has pur 
chased an issue of $9.0 ‘ ‘coupon school bonds Date Oct. 1 1925 
Denom. $1 00 Due SLO00, Oct. 1 1932 to 1950 incl Prin. and int 
(A. & O.) payable i ew York City Legality approved by A. A. & FE. L 
Meyer of Atlanta 

Financial Statement. 
Assessed \ iluation }G25 aa St 9 907 
Total bonded debt 5,000 

Populatio 1 1,500 

EAST BRADY, Clarion County, Pa.—BOND SALE S. M. Vochel 
& Co., of Pittsburgh, have purchased an issue of $20,000 4! street im 
provement bonds at 1U01.2S 

EASTCHESIE} P. O. Tuckahoe), Westchester County, N. Y. 
BOND SALI i e. ( «f New Yerk were awarded on July 14 
issue of S30.000 4 recistered highway bends at 100.458, a b: of 
about 4.3s‘' Date Ji 1 1 ‘ Dem m. $1,000 Due $3,000 July 1 
1927 to LYs6, ined Pri and int. J. & J., payable at the First Naticnal 
Bank & ‘Trust ¢ Luchahee 

EAU GALLIF, Brevard County, Fla.—BOND . ALE Prudden & 
Oo. of Toleco have purch <j an issue of $130,000 6% impt. bonds Date 
Nov. 1 1925 Deo $1000 lbue Nov. 1 1955 ‘Prin and int. (M 
& N.) payable at the Hanover National Bank, N. Y. City. Legality 
approved by Clay & Dillon, N. Y. City. 

EDEN, Concho County, Texas.—CORRECTION We are now it 
formed that th port of sale of $60,000 6% water wecrks bonds to 
Garrett & Co.«f D 2a p. 107—-was erroneous. 

ELMA SCHOOL DISTRICT (P. O. Montesano), Grays Harbor 
County, Wash. 2ON/) SALE.— The State of Washington purchased 
on June 26 an issue of $40,000 4% % school bonds at par. 

ESCAMBIA COUNTY SCHCOL DISTRICTS (P. O. Pensaccla), 
Fla.— BOND OFFERING W. Tyler, Supt. Board of Public Instruction 
will receive s val | bids until 10 a. m. Aug. 3 for the following 6° bonds 
aggregating $50 010) : 
$40,000 Special Tax Schoe! District No. 5 bonds. Due July 1 as fellows 

$1 200 1927 to 1926 inel.: $1 200) 1937 to 1946 inel., and $1,500 
1947 1O56 incl \ certif cd check for $1,000 recuired 
10,000 Special Tax Sel 1 Distr yr No. 20 bonds Due July 1 as follows 
00, 1927 to 1946 inel., and $400, 1947 to 1956 incl. A certified 
check f £590 required. 

Date July 1 1925 2 

ESSEX COUNTY (P. Q. Salem), Mass.— LOAN OFFERING Sealed 
bids will be reecived until 11 a. m. July 20 by the County Treasurer for 
the purchase on a discount basis of a $200,000 temporary loan. Due 
Nov. 15 1926. 

NOTE SALI The Merchants National Bank of Salem has purchased 
$5,000 brid: e netes on a 3.37 discount basis, plus a premium of 46 cents 
Due Jan. 15 1927 


"EVERETT, Middlesex County, Mass.—BONDS OFFERED.—Wijlliam 
E. Emerton, City Tr urer, received scaled bids until 10 a. m. (davlicht 
saving time) July 16 for the lowing 4°, coupon or registered bonds 
aggregating >21 ") 

$86,000 sewer bonds Due July 1 as follows: $3,000, 1927 to 1952 incl 


and $2.000, 1G5 


126,000 sidewalk bonds 


} to 1956 inel. 


Due July 1 as follows: $26,000 in 1927 and $25 
000. 1928 to 1931 inel. 
Date July 1 1926 Prin. and int. J. & J. payable at the Old Colony 
Trust Co., Boston, which wi!!l certify as to the genuineness of the signatures 


of the officials and the seal impressed thereon. 


Legality will be approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


THE CHRONICLE 


(Von. 123. 


FAIRPLAY SCHOOL TOWNSHIP (P. oO. Switz Cit 
County, Ind.—BOND OFFERING.—Avery Beck, ‘Township 
receive sealed bids until 2 p.m. Aug. 17 for $29.000 5% school bonds. - Date 
Oct. 1 1926 Denom. $500. Due each six months as follows: $500 Jan. 
and July 1 1928 and $1,000 Jan. and July 1 1929 to July 1 1942 incl. 


FALLS CREEK, Clearfield County, Pa.—POND OFFERING —Guy 


Greene 
nny will 


F Br undy, Bore ugh Secretary, will receive sealed bids until 7:30 p. =. 
J 92 for $32,000 6% special assessment) street bonds. Date July 3 
1H, Denom $100. Due 86 100 July 31 1927 to 19231 inel. 


FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 30 

P. O. Richmond), Tex.—BONDS REGISTERED.—The State Comptroller 

of Texas registered on July 8 an issue of $12,000 5% school bonds. Due seri- 
aij 


in 5 to 40 years 


FORT EDWARD, Washington County, N. Y.—BOND OFFERING.— 


Fred J. Betts, Village Clerk, will receive sealed bids until 7:30 p.m. July 26 
for $12,000 5% paving bonds. Date July 1 1926. Due serially 1930 to 
1933 incl 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 


Elizabeth W. Spence, County Treasurer, will receive sealed bids until 
19 a. m. Aug. 2 for $19,000 44%% Cain Twp. road bonds. Date May 15 
1926. Denom. $950. Due $950 eac h six months from May 15 1927 to Nov. 


15 1936 incl. A certified check for 5% of the amount bid is ‘required. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston were awarded on July 13 a $100,000 
temporary loan on a 3.38% discount basis plus a premium of $2. Due 
Dex 15 1926. 


FROSTPROOF, Polk County, Fla.—BOND SALE.—The following 
122, 


two issues of 6% bonds ageregating $50.000 offered on June 26—V. 
p 3633 were awarded to J. C. Mayer & Co. of Cincinnati at 90, a basis 
of about 6.93% 


$19.000 town hall bonds. $10,000 refunding bonds. 
Dated June 1 1926. Due June 1 1946. 


FULTON, Whiteside County, Ill. FRONDS OFFERED — Sealed bids 
were received until 2 p.m. July 16 by the City Clerk fer $25,000 5% water 
works bends. Date July 1 1926. Denom. $500. Due July 1 as follows: 
$1,000, 1927 and 1928: $1,500, 1929 to 1935 incl.; $2,000, 1936 to 1940 inc] 
é 500, 1941 Legality approvel by Chapman, Culter & Parker of 


a 
oO 


( hicag 
GALLATIN COUNTY SCHOOL DISTRICT NO. 69 
Yellowstone), Mont.—BOND OFFERING.—H. G. 


. a 


(P. O. West 
Bartlett, District 


Clerk. will receive sealed bids at the County court house in Bozeman 
until 2 p.m. Aug. 3 for $14,000 not exceeding 6% school bonds. A certified 
check for $1.400 payable to the above named offical at West Yellowstone, 


required. Bids to be made for either amortization or serial bonds. 
GARDNER, Worcester County, Mass.—TEMPORARY LOAN .—The 
Gardner Trust Co. of Gardner was awarded on July 9 a $200,000 temporary 
loan on a 3.39% discount basis, plus a premium of $3. 
GIBSON COUNTY (P. O. Princeton), Ind.—RBOND OFFERING 


Alfred Johnston, County Auditor, will receive sealed bids until 10 a. m. 


july 19 for $29,400 44%% Patoka Twp. road bonds. Date July 15 1926. 
Denom. $470 and $500. Due $1,470 each six months from May 15 1927 to 
Nov. 15 1936 ine!. Int. payable M. & N. 15. 

GLASSPORT, Alleghany County, Pa.LOND OFF ERING.— Sealed 
bid il] be received until 7 p.m. (eastern standard time) July 19 by N. J. 
Chaverini, Borough Secretary, for $150,000 444° coupon berough bonds 
Date Aug. 1 1926. D mom. $1,060. Due $50,000 Au 1 1936, 1946 and 
1955. I payable F.& A. Purchaser to pay for the printing of the bonds. 
\ certified ch ck for $1,500, payable to the Borough Treasurer is required. 

GLENOLDEN, Delaware County, Pa.—BOND OFFERING.—H. L. 
Simon, Borough Secretary, will receive sealed bids until 7 p. m. (standard 
time) Aug. 2 for 135,000 414 borough coupon (re gistrable as to principal 
onl bonds jate Ang. 2 1926 Denor . 21.000 Due Aug. 2 1956. 
optional on any interest paying date after 1s l Legality to be approved 
by Townsend, Elliott & Munson of Philadelphia. A certified check for 
2 of the amount bid is required. 


GLOUCESTER TOWNSHEP SCHOOL DISTRICT (P. O. Black- 


wood)’, Camden County, VO BIDS No bids were received for 
the $153,000 4 coupon or registered school bonds offered on July 14 
V. 122, p. 3489 

GOWER, Clinton County, Mo.—-BOVD SALE Ford & Porter of 
St oseph have purchased an issue of $295.9000 5 paving bonds. Date 
July 1 1926 Denon. $1,000 Due July 1 as follows: $4,000, 1931; 
$1,000 22 to 1940 incl... and $2,000, 1941 to 1946 incl Prin. and 

t In & J payable in St. Joseph Legality approved by Bowersock, 
Fizzell & Rhodes of Kansas City. 

GRAHAM SCHOOL DISTRICT NO. 20 (P. O. Sumter), Sumter 
County. So. Caro. PONT) Vii J ! ie Loft Me \ ] rece itly 

irch 1 is of $5.000 4 he yonds at par. I 1 10 years 

GRAINGER COUNTY (P. Oo. Rut ledge » Tenn.—BOND SALE.— 
The Channer Securities Co. of Chicago has purchase! an issue of $25,000 
y oupon refunding bonds Date Feb. 1 1926 Denom. $1,000. 
Due Feb. | s follows $5.0900. 1936. 1941, 1946, 1951 and 1956 Prin. 
ind int. (FP. & A.) payable at the Chemical National Bank, N. Y. City. 
Legality approved by Charles & Rutherford of St. Louis. 

‘inancial Statement. 

Estimated real value of taxable property , $12.000,000 00 
Assessed valuation (1925 ; ; : 8 32 '7 34 91 
Total bonded debt a8 yee F 535.000 OO 

Population 13.369 

GRANT COUNTY (P. O. Marion), Ind.-RO VD OF FERING.—Arthur 
(Greet County Auditor, will receive sealed bids until 12 m Aug. 6 for 
$8 47653 6% ditch bonds. Date Sept. 1 19296. Denom. $847 65 except 
1 for $817 68. Due Sept. 1 as follows: $847 65, 1927 to 1935 incl. and 


$847 68 in 1936. 


CRANT SCHOOL TOWNSHIP (P. O. Swit City), Greene County, 


Ind.—BOND OFFERING Wayne W. Wakefield, Township Trustee, 
will receive sealed bids until 2 p. m. Aug. 17 for $29.000 5% school bonds. 
Tate Oct. 1 1926. Denom. $500. Due each six months as follows: 
Jan. and July 1 1928 and $1,000. Jan. and July 1 1929 to July 1 1942 incl. 


GREATER GREENSBORO SCHOOL DISTRICT, Guilford County 


(P. O. Greensboro), No. Caro.— BOND OFFERING.—F. Archer, Super 
intendent of Schools, will receive sealed bids until Aug. 3 for $1,300,000 
4% or 444% school bonds. Denom. $1,000. Int. semi annually. 


GREELEY, Weld County, Colo.—PRICE PAID .—tThe price paid for 


the 885.000 416 Paving District No. 2 bonds purchascd by the United 
States National Co., and Gray, Fmery Vase nsclis & Ce both of Denver, 
jointly V. 123. p. 231 was 98.11. a basis of about 4.64% Date July 1 
1026 Due July 1 1948, cptional any time 


GREENE COUNTY (P. O. Bloomfield), Ind.—RBOND OFFERING.— 
William H. Radcliff, County Treasurer will receive sealed bids until July 
28 for $3,500 5% coupon Washington Twp. road bonds Date Aug. 15 
1926. Denom.$175. Due$175 each six months from May 15 1927 to Nov. 
15 1936 incl. Prin. and int. payable at the (ounty Treasurer soffice. — 

BOND OFFERING William H Radcliff, County Treasurer, will 
receive sealed bids until July 28 for $11,000 5% St afford Twp. road bonds. 
Date July 15 1926. Denom. $550. Due $5: 50 each six months from May 
15 1927 to Nov. 15 1936 incl. 

GREENSBURG, Westmoreland County, Pa. 
Robert L. Potts, Borough Secretary, will receive 

Eastern standard time) Aug. 2 for $100,000 4% coupon improvement 
bonds Date May 1 1926. Denom. $1,000 ‘Due fay 1 as follows 
$10.000 in 1931, 1936 and 1941; $20,000 in 1946 and 1951 and $30,000 in 
1956. These are the bonds offered for sale on July 12—V. 122, p. 3489. 

HALE CENTER, Hale County, Texas.—BOND SALE.—The Munici- 
pal Securities Co. of Dallas has purchased an issue of $415 5,000 6% city 
improvement bonds. 

HAMILTON COUNTY (P. O. Noblesville), Ind.— BOND OFFERING. 
—Sealed bids will be received unti] 10 a. m. July 24 by T. E. Setters, 
County Treasurer, for $66,500 4% % highway improveme nt bonds. Date 
July 24 1926. 15 1936 incl. 


—BOND OFFERING 
sealed bids until 8 p. m 


Due each six months from May 15 1927 to Nov. 








Jury 17 1926.] 
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HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Albert Reinhardt, Clerk Board of County Commissioners, will 
receive sealed bids until 12 m. (daylight saving time) July 30 for the follow- 
ing 3 issues of 44% bonds, ageregating $177,219 16: 
$82,601 60 Water Supply Line No. 14 bonds. Denom. $1,000 except 1 for 

$601 60. Due Dec. 30 as follows: $5,601 60 in 1927 and $4,000, 
1928 to 1946 incl 

58,448 08 Water Supply Line No. 16 bonds. Denom. $1,000 except 1 
for $448 08. Due Dec. 30 as follows: $3,448 07 in 1927; $3,000, 
1928 to 1944 incl. and $2,000 in 1945 and 1946. 

36,169 48 Water Supply Line No. 34 bonds. Denom. $1,000 except 1 for 
$169 48. Due Dec. 39 as follows: $2.169 48 in 1927; $2,000, 
1928 to 1942 inc!., and $1,000, 1943 to 1946 incl. : 

Date June 30 1926. Prin. and int. payable at the County Treasurer's 
office. <A certified check for $1,500 is required. 

BOND SALE Ti 900 58 444% Camargo 
on July 9—V. 123, p were awarded to W. L 

$87,526 58, equal to 100.72 basis of about 

Due De 15 as follows $8,900 58, 1927: 
and $8,000, 1° 193€ incl 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
G.R. Morehart, County Auditor, will receive sealed bids until 12 m. July 22 
for $23,000 5% road improvement bonds Date April 1 1926. 


e S86 Road impt. bonds offered 
Slayton & Co 
4.35° Date June 15 
$9,000, 1928 to 1933 


AUG 


‘ 
wt to 


$1,000. Due Oct. 1 as follows: $3,000. 1927 to 1931, and $4,000 in 1932 
and 1933. Prin. and semi-ann. int. payable at the County Treasurer's 
office. Legality approved by Squire, Sanders & Dempsey of Cleveland. 


A certified check for $200 is required. 


HANOVER, Plymouth County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston have purchased an issue of $71,500 4% school bonds at 
100.43. Date July 11926. Due serially 1927 to 1940 incl. 


HARRISBURG, Saline County, IIl—BONDS NOT SOLD.—The 
$80,000 5% city hall bonds offered on July 10—V. 123, p. 231—have not 
been sold. Following is a list of bids received: 

Names of Bidders- rice Bid. 
Seipp, Princell & Co_____- NEE, ee Dee? eee Sa $83 664 00 
RE Oe tate Comer a ee 83,458 56 
Illinois Merchants Trust Co a a a ea Od eer es 83.275 00 
Mississippi Valley Trust Co peg thy ae ava pea OR 
Stix & Co__ z 4 i n . 83.252 00 
SG a ei ee se eee _.. 83,240 25 
White-Phillips Co_ = EK, TIS 83,192 00 
Hill, Joiner Co “ et ee 83.045 00 
Kauffman, Smith & Co es ok i a te _.. 82,225 00 
Ww.w. Wheatley 5 < ee ee 81,225 00 


HASTINGS, St. Johns County, Fla.—BOND SALE.—The $180.000 
6% series ‘‘ A’ 
awarded to J. B. McCrary & Co. of Atlanta at 95, a basis of about 7.17%. 
Date July 1 1926. Due $18,000 July 1 1927 to 1936 incl. 

HAYES CENTER, Hayes County, Neb.—BOND ELECTION. 
election wil! be held on Aug 
of issuing $40,000 44% 


HENDERSONVILLE, Hendersonville County, No. Caro.—BOND 
SALE.—The Hanchett Bond Co. of Chicago has purchased an issue of 
$50,000 54% of incinerator bonds. Date July 1 1926 Denom. $1,000. 
Due July 1 as follows: $2,000. 1929 to 1932 incl., and $3,000, 1933 to 1946 
inc!. Prin. and int 1.& J.) payable at the National Park Bank, New York 
City. Lezality approved by Storey, Thorndike, Palmer & Dodge of 


Boston. 
HOCKING COU 
trot 


An 
10 for the purpose of voting on the question 
school bonds. 


NTY (P. O. Logan), Ohio.—FONIT) OFFERING 


Dp. M Heft | Board of County Commissioners. will receive seated 
bids until 12 m. Jul: 5 f the following 5 bonds. aggregating $42 510: 
$6300 1 l bor Date farch 10 1926 Denom. $630. Due $630 Sept. 
1/ 1927 ‘ 19 ‘ cl 
1.210 ch imt hy [ March 10 1926 Dencem. £400 except one 
f s5 1 Due Sept 1 as follows $610 in 1927 and $1400, 1028 to 
1926 in 
$2 000 road | ‘ Dat Ju 92 1926 Denom. $3,200. Due $3,200 
Ss 11 + ' 
\ fied ch f Y f the amount of bonds bid for, payable to the 
Count Aine 4 
HOHENWALD, Lewis Countv, Tenn.—IOND OFFERING Jacob 
Fite, City Recorder, will receive sealed bids until 1 p.m. July 26 for $55.000 
not exceeding 6 oupon water wo bon Date Aug. 1 1926 Denom 
$1,900 Tare Au ] s foll 1.900 19231 to 1935 inel S? 000. 
1936 to 1940 incl.; $3,009. 1941 to 1946 inel.: $4,000, 1947 to 1949 inel., 
and $5,000, 195 d 195] rh te of interest must be in multiples 
of 4 of 1% ar ! ) e for all the bond Prin. and int. (F. & 
payabl at th (jt ré off e or t the Hanove National Banh . 
N Y City it option of holds A certified check for $1,000 required 
Legality approve by Pec Shaffer & Willia of Cincinnati 
HORSHAM TOWNSHIP SCHOOL DISTRICT ‘P. O. Horshem 
Montgomery Ccu Pa, LOND OF FERIN( Charl Ss ‘ n, 
secretal > H i ‘ ‘ led Di« 7 ! Ay 11 
for $1 04 Date Sept. 11926. Denes 1.00 
Due $10,000 8 ! 1941, 194 LO51 a t a 
check for 2 of t] ‘ bid for pay le to the D Ire urer j 
requires 
HOUSTON, Harris County, Tex BONDS REGISTERED The State 


Comptroller of Te red on July 8 the following two i 
bonds agererating $1.510.000 
$1,500,000 water works bond 


xa ‘ te 


ues of 5 


10,000 veneral linpt bonds. 

Due serially. 

HUNTINGTON, Cabell County, W. Va.—BOND OFFERING 
George W.Sharp, Secretary State Sinking Fund Commission. will receive 
sealed bids at his office in Charleston, until 2 p.m. July 20 for $146.000 5% 
coupon improvement bonds Date Jul; 1925 Denom. $1,000 Due 
July 1 as follows. $15 000. 1928; $16,000. 1929; $17,000, 1930; $18,000, 1931; 
$19,000, 1932; $20.000, 193% and 1934, and $21.000 in 1935 Principal 


and interest (J. & J payable in gold at the State Treasurer's office, or at 


the National City Bank, New York City legality approved by John C. 
Thomson, of New York City A certified check, payable to the State, 
for 2% of the bid required 

Financial Statement. 
Assessed valuation Niele lO te eect in $122,990 865 
Tetal debt. including this issue____._.______. = Pademet 2,085,000 


Population (1920 Census 50.177. 

HUNTINGTON PARK CITY SCHOOL DISTRICT (P. O. Los An- 
geles), Los Angeles County, Calif.—BOND SALE.—The $120,000 5% 
achoo! bonds offered June 28—-V. 122, p. 3634——were awarded to the 
Harris Trust & Savings Ba of Chicago at a premium of $8,076. equal to 
106.73, a basis of about 4.48 Date April | 1926 ue April 1 as fol 
lows: $2,000, 1927 to 1941 incl.; $4,000, 1942 to 1956 incl., and $3,000, 
1957 to 1966 incl 


IDAHO COUNTY (P. O. Grangeville), Ida.—POND SALE The 
$40,009 highway bonds offered on June 22 V 122. p. 3489 were awarded 
to Blyth. Witter & ¢ f Spokane as 5 :ata premium of $157. equal to 
100.39. a basis of about 5.47% Date July 1 1926 Due July 1 1946: 
optional July 1 1936 

INDUSTRY TOWNSHIP SCHOOL DISTRICT (P. O. Industry), 


Beaver County, Pa.-BOND SALE 
bonds offered on June 28 \ 122 p 
Holmes Co. of Pittsburgh at par. 
1931 and 1926. 


ISLIP UNION FREE SCHOOL DISTRICT No. 4 (P. O. Sayville 
Suffolk County, N. BOND OFFERING Albert Van Essendelft’ 
District Cierk, will receive sealed bids until 3 p. m. Aug. 2 for $328.000 
4% school bond Date Sept. 1 1926 Denom. $1,000 Due $11,000, 
1931 to 1958 incl 7 Prin. and int. M. & 8S. 


and $15,000 in 1959 and 1960 
payable at the Ovstermen’s National Bank, Sayville A certified check 


The $10,000 444% coupon school 
36434—were awarded to the J. H 
Date Aug. 11926. Due $5,000 Aug. 1 


for $500 payable to Dow Clock, President Board of Education, is required. 


BOND OFFERING 
sealed bids until 12 m 
Date July 


f 


JACKSON COUNTY (P. O. Jackson), Ohio. 
c. ae irlock, County Auditor. will receive 
19 for $35,061 5°, Jackson-McArthur road bonds 


“i 


July 
19 1926 


of Toledo | 


Denom. | 


| ab 





paving bonds offered on June 30—V. 122. p. 3370—were | 


| $150,000 41% &% 


Denom. $1,000, except 1 for $1.061 50. 
1927 to 1934 inel., and $3,061 50in 1935. Prin. and semi-ann. int. payable 
at the County Treasurer's office. A certified check for 5% of amount bid 
for, payable to the County Treasurer, is required. 


: JAMESTOWN, Chautauqua County, N. Y.—BONDS OFFERED.— 
G.8. Doolittle, City Treasurer, received sealed bids until 2 p. m. July 16 
for $102.408 86 not exceeding 6% grade-crossing-elimination registered 
bonds. Date Aug. 11926. Denom. $1,000 except one for $408 86. Due 
Aug. 1 as follows: $3,408 86 in 1927 and $11,000, 1928 to 1936 incl. Prin. 
and int. (F. & A.) payable at the City Treasurer's office in New York ex- 


Due Sept. 1 as follows: $4,000, 


change. A certified check for $5,000, payable to the City Treasurer, is 
required. 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND DESCRIP- 
riON.—-The $6,880 4'4°% coupon Shelby Township road bonds purchased 


by William Glenn of Brooksburg at 101.45 
$.29°., are described as follows 
$344 each six months from May 
able M. & N. 


_JEFFERSON COUNTY SCHOOL DISTRICT NO. 11 (P. O. Louis- 
ville 7 Ga. BOND OFFERING.—Roy V. Harris, Attorney, for the Dis- 
trict, will receive sealed bids until July 24 for $14,000 6% school bonds. 
Date July 1 1926. Denom. $1,000. Due $1.000 on July 1 1928 and on 
July 1 of every other year thereafter, up to and including 1954. Prin. and 
annual int. (July 1) payable in N. Y. City. Purchaser to print the bonds 
and furnish legal opinion. A certified check for 5% of the bid required. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Dover), Boone County, 
Ind.— BONDS OFFERED —Sealed bids were received until 10 a.m. July 15 
by Leo D. Grines Township Trustee. for $80,000 414 % coupon school bonds 
Date July 15.1926. Denom. $500. Due each six months as follows: 
$3.000, July 15 1927 to Jan. 15 1932 incl.; $2,500, July 15 1932 to Jan. 15 


" al and $3,000, July 15 1937 to Jan. 15 1941 incl. Int. payable 


JEFFERSONVILLE, Sullivan County, N. Y¥.—BOND SALE.— 
Shulter & Co., Inc., of N. Y. City, purchased on July 6 an issue of $25,000 


5% water works bonds at 104.28. Due serially, 1931 to 1955 incl. 
Int. J.& J. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—Pear! I. 
Hood, City Treasurer, will receive sealed bids until 10 a. m. Aug. 4 for 
$350,000 414°) improvement bonds. Date July 1 1926. Denom. $1.000. 
Due July 1 as follows: $17,000, 1927 to 1936. inel., and $18,000, 1937 to 
1946, incl. A certified check for $3.000 is required. 


KILLINGLY, Windham County, Mass.—BOND DESCRIPTION .— 
The $159,090 4'4 ° coupon school bonds purchased by R. M. Grant & Co. 
of Boston at 100.76-—V. 123. p. 108—a basis of about 4.18%, are described 
as follows: Date July 1 1926. Denom. $1,000. Due $5,000, July 1 1927 
to 1956 incl. Int. payable J. & J. 


KINGSTON, Ulster County, N. Y. 
De Witt, City Treasurer 


-V.123.p. 108—a basis of about 
Date June 8 1926. Denom. $344. Due 
15 1927 to Nov. 15 1936, incl. Int. pay- 


-BOND OFFERING.—William C. 
will receive sealed bids until 10 a. m. Aug. 3 for 
6 reristered water bonds. Date Aug. | 1926 Due $20,000 
in 1937, $40,000 1938 to 1940 inel. and $10,000 in 1941. Bonds to be de- 
livered and paid for in cash on day of sale. 


KNOXVILLE SCHOOL DISTRICT (P. O. Pittsburgh), Allezghan 
County, Pa.—BOND OFFERING Sealed bids will be received until 7 
p.m. July 22 by R. B. Gardner, Secretary of School Board, for $26,000 4 4 % 
eoupon school bonds Date Aug. 2 1926 Denom., $1,000. Due Aug. 2 


as follows: $5.000 in 1931, 1936, 1941. 1946 and $6.000 in 1951. Int. 
payable F. & Legality to be approved by Moorhead & Knox of Pitts- 
burgh. A certified check for $1,000, payable to the District Treasurer, 


is required. 


KOSSUTH COUNTY (P. O. Algona), lowa.— OND OFFERING .— 
Blanche Cro: County Treasurer will receive aled bids until Aug. 11 for 
$32,634 40 drainage bonds These are the bonds scheduled for sale on 
June 29 V. 122, p. 3635 


LA CROSSE, La Crosse County, Wis.—BOND SALE The following 


2 issues of 4 bonds acgrecating $50,000 offered on July 8—V. 123, p. 

108—were awarded to the Second Ward Securities Co. of Milwaukee at 

a premium of $465, equal to 100.9%, a basis of about 4.30% 

$25,000 permanent street impt. bonds. Due Jan. 1 as follows: $2,000, 
in 1928 ,1930, 1932, 1934 and 1936, and $3,000 in 1927, 1929, 
1931, 1933 and 1935 

25,000 sewer bonds Due Jan. 1 as follows: $2.000 in 1928, 1930, 1932, 


1934 and 1936, and $4,000 in 1927, 1929, 
Date July 1 1926 
Other bidders were 


1931, 1933 and 1935. 


sidder Premium. 
First Wisconsin Co., Milwaukee $438 00 
Mississippi Valley Trust Co., St. Louis eee Sen Ge 
Hill, Joiner & Co., Inc., Chicago .-- 187 50 


LAKELAND, Polk County, Fla. —-BOVD OFFERING.—J. L. Davis, 


City Clerk, will receive sealed bids until 7:30 p.m. July 20 for the following 

issues of bonds, agerezating $1,068,000 

$250,000 sewer bonds Date June 1 1926 Due $10,099 June 1 1931 to 
1955 inel 

216,000 street improvement bonds Date July 1 1926 Due July 1 as 
follows: $21.000. 1927. 1929. 1932 and 1934 and $22,000, 1928, 
1930, 1931, 1933, 1935 and 1936 

150,000 civic center bond Date June 1 1926. Due $15,000 June 1 1936 


to 1945 inel 


75,000 Nurses home building bonds. Date June 1 1926. Due June 1 
1956 

65.000 stockade building bonds. Date June 1 1926 Due June 1 1956. 

59.000 Lake Shore impt. bonds. Date June 11926. Due June 1 1946. 

12.000 park bonds Date June 1 1926 Due June | 1956 

49,000 street impt. bonds. Date June 1 1926. Due $4,099 June 1 1927 
to 1936 ine! 

42,000 street impt. bonds. Date May 1 1926 Due May 1 as follows: 
$4,000, 1927 to 1930 inel.; $5,000, 1931; $4,090, 1932 to 1935 
incl., and $5.000 in 1936 

40,000 incinerator bonds. Date June 1 1926. Due June 1 1956. 

38.000 street impt. bonds. Date June 11926. Due June 1 1946. 


30,000 building grounds impt. bonds. Date June 1 1926. Due June 1 
1941 

30.000 fire extension bonds. Date Sept D 

Bidders are asked to bid on each iss y. Ace ‘tified check for 

3% of the amount of bonds bid for, required. Lezslaity to be approved by 

Caldwell & Raymond of New York City. These are the bonds mentioned in 


V. 123, p. 108 


11925 Due Sept. 1 1955. 
1e separately 


Financial Statement (As Officially Reported). 


Assessed valuation, 1926 
Real estate _...$19.533 039 00 
Personal . 7 oo 9.049.404 OO 
Total... — — _...-$55.112,821 00 
Actual valuation (est ; _..$75,000,000 00 
Population (est 30.000 


Bonded Debt (Not Including Bonds to be Sold July 20th) .— 
Genera! (payable from taxes). 
Gross debt 

Unexpended balances 
| 7S 


$2,733 .500 00 
$146.356 89 
110.948 99 


se85 rs = 
Sinking 557 .305 88 
Net general debt $2,176,194 12 
Light and Water 
OE EE a ee ee ee 


Less: Sinking fund balance * 


payable from light and Water revenue 
$1,457 .0900 00 
22.622 37 
Net light and water debt . 1,434,377 63 

Street Improvement (payable from special assessments 
Gross debt 375,189 - 
Less: Unexpended balances 
Sinking fund balances-----. 


t 


238.241 


Net balance (offset by liens and certificates 
held by City .$2,136,.947 92 

Net street improvement debt. __-...-....------- ' 

Floating debt: (Light and water) 


None 
46,000 00 
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LAKE COUNTY Pr. ©. Waulenns , Ill. _BOND SAL E.— The $730.- - 





000 44%% road bonds offered on July 12—V. 123, p. 232—were awarded 
to the H. C. Speer & Sons Co. of Chicago at a premium of $33 ,900, equal to 
104.64, a basis of about 3.94‘ Date July 1 1926 Due $36,500, July_1 


1927 to 1946 incl. 


LAKE WALES, Polk Count 


= 


BOND SALE The following 


ys Fla. 
ronds, 


| coupon funding bonds. 


four issues of 6 improvement aggrezating $278,000 offered on 

July 7—V. 122, p. 3635—were awarded to the Hanchett Bond Co., of 

Chicago, follows: $116,000 street bonds (dated June 1 1926) and $74,000 | 
sewer bonds ai ated July 1 1926) at 96.50, and $59,000 street bonds (dated 

July 1 1926 nd $29,000 sidewalk bonds (dated July 1 1926) at 95. All 

due serially in ‘| to ‘10 years. 


LA SALLE COUNTY COMMON SCHOOL DISTRICT No. 9 (P. O. 
Cotulla), Tex.-BONDS REGISTERED.—The State Comptroller of Texas 
registered on July 8 an issue of $22,000 5% scho.l bonds. Duein 10 years 


LAWRENCE COUNTY (P. O. Bedford), Ind.—-BOND OFFERING 


Charles E. Graham, County Treasurer, will receive sealed bids until 1 p.m 
July 22 for $90,000 4 township road bonds Date July 15 1926 
Due $9. 000 each six months from M: ay 15 1927 to Nov. 15 1936, inclusive 


LIBERTY, Sullivan County, N. Y. 


will be received until 8 p. m 


BOND OFFERING 
July 19 by Theo. 8 


—Sealed bids 
Kessler, Village Clerk, for 


the following 4% % registered bonds aggregating $9,500 
$6,000 corporation building repair bonds. Due $500, July 29 1927 to 


19358 inel 


3,500 sewer extension bonds. Due $500, July 29 1927 to 1933 incl. 

Date July 29 1926. Denom. $500. Prin. and int. J. & J. payable in 
Liberty. A certified check for 5% of bid is required 

LICKING, Crawford County, Ill.—BOND SALE.—The Channer 
Securities Co. of Chicago has purchased an issue of $25,000 5% coupon 
(registerable as to principal) road bonds. Date July 1 1926 Denom 
$1,000 and $500. Prin. and annual int. (July 1) payable at the Bellaire 
State Bank of Bellaire. Due July | as follows: $3,000 July 1 1927 to 1932 | 
incl. and $3,500 in 1933 and 1934. Legality approved by Chapman, 


Cutler and Parker of Chicago. 
Financial Statement. 


Value of taxable property, estimated $1,197,402 


Assessed valuation, 1926 nieces 598,701 
Total bonded debt a = 25,000 
Population, 1,800. 


LOGAN, Hocking Count 
Third St. improvement bonc 
awarded to A. E. Aub & Co. 
103.61. Date July 1 1926. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Altoona), Blair 


y Ohio.— BOND SALE.—The $16,500 5'4% 
s offered on July 7 V. 122 Pe 3635-—were 
of Cincinnati at a premium of $596 equal to 


County, Pa.—BOND SALE .—The $145,000 444% coupon school bonds 
offered on July 12 (V. 122, p. 3490) were awarded to A. B. Leach & Co 
Inc., of New York, at 101.07—~a basis of about 4.35‘ Date April 1 1926 
Due April 1 as follows: $10,000, 192% to 1940, inclusive, and $15,000 in 1941 


LOMETA, Lampasas County, Tex. 
Dailas purchased during March an issue 
at a premium of equa! to 103.43 
$1,000, 1927 to 


LOS ANGELES HEIGHTS INDEPENDENT SCHOOL DISTRICT, 


BOND SALE 
of 340.000 6° 
a basis of 


P. B. Garrett of 
i water works bonds 
about 5.68 Dus 


$1.375 


1966 inel. 


La Salle County, exas.— BOND SALE.—The Central Trust Co. of 
wan Antonio has purchased the $75,000 school bonds recently voted 
V. 122, p. 3635—at a premium of $1,575, equal to 102.10. W.H. Shaw 


Secretary. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE 


Stranahan 


Hi irris & Oatis, Inc., of Toledo were awarded on July 12 an issue of $15,406 
> water supply line No. 135 bonds at a premium of $235 62, equal to 
101 52. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING 


THE CHRONICLE 





Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. July 22 for the following 5°; bonds aggregating 
$349,420 
$114,180 highway impt No. 238 bonds Denom. $1,000 except 1 for 
$1,180 Due $38,180 in 1927; $38,000 in 1928 and $37,000 in 1929 
132,554 highway impt. No. 288 bonds Denom. $1,000, except 1 for $554 
Due $15,554 in 1927, $15,000 1928 to 1932 incl. and $14,000 
1935 to 1935 ine 
11,564 highway impt. No. 275 bonds Denom. $1,000, except 1 for $564 
Due $4,564 in 1927, $4,000 in 1928, and $3,000 in 1929 
15,266 highway impt No. 284 bonds Denom. $1,000, except 1 for 
$1,266 Due $6,266 in 1927, $6,000, 1928 to 19531 incl and 
$5,000, 1932 to 1934 inel 
46.856 highway impt. No. 206 bonds Denom. $1,000, except 1 for S856 
Due $6,856 in 1927, $6,000, 1928 to 1932 incl., and $5,000, in 1935 | 
; and 1944 
Prin. and semi-ann. int. payable at the County Treasurer's offic« \ 


certified check for S500 for cach issue 


LUXORA SPECIAL SCHOOL 


is required 


or Rice NO. 2 (P. O. 


Luxora : 


ississippi County, Ark. BOND SAI The Channer Securities 
of Chicago has purchased an issue of Soa 000 5°) coupon school bonds 
Date April 1 1026 Denom. $1,000 and S500 Due Nov | as fi M 
$1,000, 1938: $1,500, 1939 to 1942. inel 82 000, 1943 to 1947. inel ind 
$2,500, 1948 and 1949 l’rin. and int M. & N payable at the Ch 
National Bank, N.Y. City Legality approved by James B le Donough 
of Fort Smith. 

Financial Statement 

Actual value of all taxable property (estimated > H00.000 
Assessed valuation, 1925 1.025.000 
Total bonded debt 58 000 

Population, 5,500 

McCOOK, Red Willow County, Neb.—BON] OF FEPING G. F 
Moss, City Clerk, will sell at public auction on Aug. 2 at 7:30 p. m. the 
following bonds, aggregating approximately $535,000: 
$225,000 Paving District No. S bonds Due serially in 2 to 10 vears 
205,000 Paving District No. 7 bonds Due serially in 2 to 10 5 

105,000 water extension bonds Due in 40 vears, optional afte r 10 years 

Denom.,. $1,000 Rate of interest to be decided upon at sale 

McSWAIN 5 SCHOOL DISTRICT, Merced County (P. O. Merced), 
Calif. BOND SALI The 87.000 6°. school bonds offered on July r 

V. 123, p. 109—were awarded to the Merced Security Savings Bank of 
Merced at a premium of $81, equal to 101.15. a basis of about 5.80 
Date July 15 1926 Due $500, 1927 to 1940 incl 


MAHASKA COUNTY (P. O. Oskaloosa), la.—BOND OFFERING 





E. R. Roffety, County Treasurer, will receive sealed bids until 2p. m 
July 21 for $200,000 11, primary road bonds Date Auc. 1 1926 Due 
May 1 as follows: $15,000, 1929 to 1938 inel and $10,000, 1939 to 1943 
inc] optional May 1 1932 and after Prin. and int. payable at the Count | 
Treasurer's office Purchaser to furnish the bonds \ certified check for | 
3° of the bid required Legality to be approved by Chapman, Cutler & 
Parker of Chicago These are the bonds mentioned in V 23, p. 232 

MANCHESTER, Hillsborough County, N. H.—BOND SALE 
Harris, Forbes & Co. of Boston were awarded on July 13 the following two 
issues of 4°) bonds, aggregating $200,000, at OS.70, a basis of about 4.21 
$100,000 street bonds Due $10,000 June 1 1927 to 1936 incl 

100,000 street bonds Due $5,000 June 1 1927 to 1946 inel 

Date June 1 1026 Prin. and int. (J. & I payable at the National 


Shawmut Bank, Boston, or at the Amoskeag Trust Co., Manchester 


MANNINGTON ROAD DISTRICT, Marion County (P. O. Fair- 


mont), W. Va.—BOND OFF ERING.—G. W. Sharp, Secretary State Sink 
ing Fund Commission, will receive sealed bids at Charleston until 2 p. m 
July 20 for $149,000 544 coupon road bonds Date June 1 1924 Denom 
$1,000 and $500 Due June 1 as follows: $22,500, 1945: $39,000, 1946: 
$29,000, 1947; $28,500, 1948 and $30,000 in 1949. Prin. and int. (J. & D 
mayable in gold at the State Treasurer's office, or at the N: itional City 
jank, N. Y. City. Legality approved by John C. Thomson of N City 
A certified check, made payable to the State, for ‘2% of the bid, required, 


Financial Statement. 


Assessed valuation 
Total debt including this issue 
8,107. 


$19,249,689 
S75,000 


Population (1920 census), 


[Vo.. 123. 








~ MAPLEAHEIGHTS | (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.— BOND SALE.—The 347,908 30 5% % coenen. (special assessment) 
street impt. bonds offered on July 7—V. 122, 71—were awarded to 
Stranahan, Harris & Oatis, Inc., of Toledo, at a a at of 91,204, equal 
to 102.51. a basis of al bout 4.98%. Date July 11926. Due Oct. 1 as fol- 
lows: $4,900, 1927; $5.000 incl.; $4,000, 1931; $5,000, 1932 to 

1935, inel., 
SALE .—The 


1928 to 1930, 
and $4,908 30 in 1936 
““MARENGO COUNTY (P. O. Linden), Ala.—-BOND 
Channer Securities Co. of Chicago has purchased an issue of $25,000 5% % 
Date Jan. 15 1926. Denom. $1,000. Due Jan. 
15 as follows: $1,000, 1930 and 1931: $2,000, 1932: $1.000, 1942, and $5.000, 
15) payable at the 





1943, 1944, 1946 and 1947, incl. Prin. and int. (J. & J. 
National Bank of Commerce, N. Y. City. Legality approved by Caldwell 
& Raymond of N. Y. City. ee 
we 
$18,000,000 
11,875,000 
250,000 


Financial Statement. 
Estimated actual value of taxable property 
Assessed value of taxable property 
Total bonded debt 
Population (1920 
—~ 


MARION COUNTY (P. O. Marion), Ohio. 


36,065. 





BONDS OFFERKEW 


Sealed bids were received until 12 m. (Central standard time) July 15 by 
T. A. O'Leary, Clerk, Board of County Commissioners, for the following 
2 issues of 5% bonds, ageregating $69,417 


$50,225 ‘‘Marion—Mt. Gilhead"’ I. 
1926. Denom. $1,000, $1.2 250 and_ $72: 
as follows: $2,000, Mar. 1 192 a7: 32.725. 1927, and $3,250, 
Mar. and Sept. 1 1928 to Sept. 1 193 

Somerlott—Huffman" road impt. bonds. Date April 1 1926. 
Denom. $592, $750 and $600. Due each six months as follows: 
$592 Mar. 1 1927; $600, Sept. 1 1927, and $750, Mar. and Sept. 1 
1933. inel. 

and int. (M. & 8.) payable at the County Treasurer's office. 


MARTIN, Crawford Count Il.—BOND SALE.—The Channer 
Securities Co. of Chicago has pure Ae an issue of $30, 000 5°) coupon road 
bonds. Date July 1 1926. Des nom. $1,000 Due $5,000, July 1 1927 to 
1932, inel. Prin. and annual int. (July 1) payable at the Crawford County 
State Bank, Robinson. Legality approved by Chapman, Cutler & Parker 
of Chicago. 


Cc . H. No. Date May 11 


each six months 


bonds. 
Due 
‘Se pt. 1 


10,192 


Prin. 


Financial Statement. 


Caluation of property (estimated) __ — $1,517 854 

Assessed valuation, 1926 : 758 927 

Tota! bonded debt A oe 30,000 
Population, 2,000. 


MARTIN COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Stanton), Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas registered on July 10 an issue of $15,000 5% school bonds. Due 
serially in 5 to 10 years. 


MARYLAND (State of).- 
Dennis, State 
S820 000 4 6% 
$1 .000 The 
Due Aug. 15 


CERTIFICATE OFFERING.—John M. 
Treasurer, will receive sealed bids until 12 m. Aug. 11 for 
certificates of indebtedness Date Aug. 15 1926 Denom. 
certificates are in coupon form, registerable as to principal. 
as follows $48,000, 1929: $50.000, 1930: $52,000, 1931 
$54.000, 1932: $57,000, 1933: 60.000, 1934: $62,000, 1935: $65,000. 1936; 
SH8,000, 1937: $71,000, 1938: $74,000, 1939; $78.000. 1940, and $81,000, 
1941 Int. payable F. & A certified check for 5% of the par value 
of the amount bid for, payable to the State Treasurer, is required. 


MAUMEE, Lucas Count 
will be received until 12 m 12 by E 
817,500 5 coupon bonds Date July 15 1926. Denom. $1,000 and 
one for $500. Date July 15 1926 Due Sept. 15 as follows: $2,000, 1927 
to 1933 inel.: $1,500, 1934 and $1,000, 1935 and 1936 Int. payable M. & 

ified check for 1°) of bid, payable to the Village Treasurer 


RONDS OFFERED 
W. Masters, 


Sealed bids 


ys Ohio.- 
uly Village Clerk, for 


S 


15 \ cort 
is re quired 


MECHANICSVILLE INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT, Cedar County, Iowa.— BOND SALE.—The $62,000 coupon 
school bonds offered on June 24—V. 122, p. 3491-—were awarded to Geo. 
M. Bechtel & Co., of Davenport, at a premium of $80, equal to 100.13, as 
follows 
$412,000 bonds as 44s. 

20.000 bonds as 4'4 

Date May 1 1926 Denom 
ine] Int pas able M & N 


MIAMI BEACH, Dade County, Fla.—BOND DESCRIPTION 
S998 000 6°° improvement bonds purchased on June 23 by Eldredge 
New York City and Wright, Warlow & Co. of Orlando. jointly 
V. 123. p. 109—a basis of about 6.47%... are described as follows 
$488 000 series ‘‘K"' impt. bonds Due July 1 as follows: $47,000 in 1928 

ind $49,000 1929 to 1937 inel 
350,000 water works bonds Due July 1 
ine] S18.000, 1932 to 1936 inel 
$18,000, 1942 to 1946 inel 
street paving honds Due July 1 
incl.: $4,000, 1932 to 1936 inel.: $3 
1941 and 1942; $4,000, 1943 to I! 
1000 bridgee bonds Due 82.000 July to 
».000 sanitary disposal plant bonds Due July 
1927 to 1931 inel.. and $1.000, 1932 to 1946 incl 
13.000 fire department bonds Due July 1 as follows: $1,000 
1929, 1931 and 1933: &2.000 1937 and 1939, and 
1941, 1943 and 1945 
10.000 publie park bonds 
1931, 1933 
MIDDLESEX SCHOOL DISTRICT ms o. 


County, N. J.—BOND OFFERING L 
receiy ‘aled bids until Aug. 9 for $115,000 ‘ 


MILAN, 
election the 
78 for to 3 


Ss 


$1,000 Due serially May 1 1928 to 1943 


The 
& Co. 
at 97 


S17 


1097 
Lod 


N00, 1927 to 1931 
to 1941 inel., and 


as follows 
$17,000, 
. m4 
HO0 is follow 
NN0, 1937 
M5 ine! 
1 1927 


$3000, 1927 to 1931 
to 1940 inel.: $5.000, 
and $3,000 in 1946. 
1946 inel 
1 as follows: $2,000, 
1927, 
1935 $1,000, 
Due July 1 as follows: $1,000, 


7 1 , 1 47 9 1¢ . 
193% 1950 941 1943 and 1945 


1927, 1929, 
1935 
r 


7 


ound Brook), Somerset 
ilters, District Clerk, will 
schoo! bonds. 


BONDS VOTED At a recent 
of $8,000 bonds by a count of 


Washtenaw County, Mich. 
voters authorized the issuance 
against 


MILLERSBURG, Holmes County, Ohio. 
lowing six issues of coupon street impt. bonds, aggregating 873.077 11. 
offered on July 10—V. 123, p. 109—were awarded to the Commercial 

ings Bank of Millersburg as 5 at a premium of $2,491, equal to 
10. a basis of about 4.25° 
196 61 Admas St. bonds Due S966 61 March 15 and $1.090 Sept. 15 
1927 and $1,090 March 15 and Sept. 15 1928 to 1935 incl 
Alexander St. bonds Due $502 66 March 15 and $375 Sept. 15 
1927 and $375 March 15 and Sept. 15 1928 to 1935 incl 
92 Clinton St. bonds Due $497 92 March 15 and $570 March 15 
and Sept. 15 1928 to 1935 incl 
56 Crawford St. bonds Due $1.2 
Sept. 15 1927 and $1,450 March 


S 


BOND SALE The fol- 


& Say 
103 
$19 


s 


6,477 66 


10,187 


77 (56 March 15 and $1,450 

15 and Sept. 15 1928 to 1935 incl 

06 Grant St. bonds Due $241 06 March 15 and $200 Sept. 15 
1927 and $200 March 15 and Sept. 15 1928 to 1935 incl 

{0 Walnut St. bonds Due $546 30 March 15 and 3400 Sept. 
927 and $400 March 15 and Sept. 15 1928 to 1935 incl 

June 1 1926. 

r MISSISSIPPI 

State 


bid, pay 


7.346 : 15 


Date 


BOND OFFERING. B.S 
will receive sealed bids unt I2n Av 4 for 
ids Denom. $1,000 \ certified check for 5‘ 
able to the above named official, required 
MOBILE FALLS INDEPENDENT SCHOOL DISTRICT, Tyler 
County, Texas BONDS REGISTERED The State Comptroller of 
Texas registered on July 8 an issue of $8,500 5 school bonds. Due 
serially 


MOFFAT TUNNEL DISTRICT, Denver County, 


State of). Lowr} 
HOO 000 4 


of tt amount 


tate 
ure? = 


“ if 


P. O. Denver), 


Colo.——-BOND DESCRIPTION The 83.500.000 5 supplemental 
tunnel bonds pure hased by R. M. Grant & Co., Ine of New York City, 
it par (V 22. p. 3113) are described as follows: Date Jan. 1 1926 Due 


$350,000 July 1 1047 to 1956, 


inclusive. Coupon bonds in denom of $1,000, 
with privilege 


of registration as to principal only or as to both principal and 


interest Principal and interest (J. & J.) payable in gold at the American 
Exchange National Bank. New York City, orat the International Trust 
Co.. Denver Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston, and Pershing. Nye, Tallmadge & Bosworth, of Denver. 








Jury 17 1926.] 


Financial Statement 
Assessed valuation ‘real estate 
1921 subject to levy 


Denver's portion of this valuation is '$260.000,000, 


from Official 
and improvements fixed as of 
$289,427 ,911 


Sources 


or 90‘ 


Total debt (‘including these bonds 7 $12,720,000 
Population of district (officially estin ated 330,000; pe pulaticn city and 
county of Denver (U.S. Census, 1920 56.369: population city and county 


of Denver 
is 285,000, 


MONONA INDEPENDENT SCHOOL DISTRICT (P. O. Monona), 
Clayton County, lowa.—BOND SALE.—The White-Phillips Co. of 
Davenport recent! purchased the following two issues of 4',°: bonds 
aggregating $95,000, at a premium of $1,955, equal to 102.05, a basis of 
about 4 2 5 ol/ 
$75,000 school 


est. 1926 


or 8&5 


285,000. Denver 's portio m of the district population 


bonds 


Denom. $1,000 Due $1,000, May 1 1928 and 

1929, $1,000. Nov. 1 1929 and $1,000, May and Nov. 1 1930 to 
1932. inel.: $2,000, May 1 and $1.0°0 Nov. 1 1933 to 1935, incl 
$2.000, May and Nov. 1 19236; $13,000, May 1. and $1,000, Nov 
1 1937: $2,090. May and Nov. 1 1938 to 1943, inel.: 83.000. Mas 
1 and $2,000, Nov. 1 1944: $3,000, May 1 and $2,000, Nov. 1 
1945: and $5,000, May 1 1946. 

20,000 school bonds Denom. 8500 Due Nov. 1 1936, optional after 
May 1 1928 


Legality to be approved by Chapman, Cutler 


MONROE, Walton County, Ga.—BOND 
school impt. bonds offered on July S—V. 123. p 
Robinson-Humphrey Co. of Atlanta at a premium of $1, 
a basis of abr ¥? 4.87 ° Date July 11926. Coupon bonds in denom. of 
£1 .000 Due Jan. 1 1956. Int. payable J. & J. 


ceoniamemay. Crawford County, IIl.—BOND SALE.—The Chan- 
ner Securities Co. of Chicago has purchased an issue of $20,000 5°) coupon 
road bonds Date July 1 1926. Denom. $1,000. Due $5,000 July 1 
1927 to 1930 incl Prin. and annual int. (July 1) payable at the Peoples 
State Bank of Flat Rock. Legality approved by Chapman, Cutler & 
Parker of Chicago. 


& Parker of Chicago. 
SALE.—The $60,000 5° 
222— were awarded to the 
200, equal to 102 


Financial Statement. 


Value of taxable property, estimated ‘ adeinés $1,611,012 


Assessed valuation, 1926 ; ae - ee . 805.506 
Total bonded debt i ee - ee 40,000 

Population, 1,800. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING Clyde Rogers, County Treasurer, will receive sealed bids 
$35. 10 a.m. July 23 for the following 3 issues of 4!4°) bonds aggregating 

35,600 
$12.000 Franklin Twp. read bonds. Denom. $600. Due $600 each six 

months from May 15 1927 to Nov. 15 1936 inel 

18,400 Brown Twp. road bonds. Denom. $920 Due $920 each six 

months from May 15 1927 to Nov. 15 1936 inel. 

5.200 Franklin Twp. road bonds Denom. $260 Due $260 each six 

months from May 15 1927 to Nov. 15 1936 incl. 

Date July 15 1926 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS OF 
FERED Sealed bids were received until 10 a. m. (Central standard time) 
July 16 by F. A. Kilmer, Clerk Board of County Commissioners, for 
$38.500 5% coupon water supply bonds. Date July 15 1926. Denom. 
$1 .000, except one for $500. Jue Oct. 1 as follows: $1,000, 1927; $1,500, 
1928. and $2,000, 1929 to 1946 incl. Prin. and int. (A. & O.) payable 
at the County Treasurer's office. Legality to be approved by Peck, 
Shaffer & Williams of Cincinnati. 


MONTGOMERY RURAL SCHOOL DISTRICT (P. O. Meeker), 
Marion County, io.— NOTE OF FERING.—Sealed bids will be received 
until 12 m. July 24 by H. E. Wiley, Clerk Board of Education, for $8,139 30 
5%% funding notes. Date Aug. 1 1926. Denom. $813 93. Due $813 93 
each six months from Mar. 1 1927 to Sept. 1 1931, incl. A certified check 
for 5% of bid, payable to the above named official, required. 


MONTGOMERY TOWNSHIP SCHOOL DISTRICT, Wood Count , 
Ohio.— NOTES OFFERED.—Rk. H. Bolen, Clerk Board of Education, 
received sealed bids until 12 m. July 15 for $5,698 55 6° net deficiency 
notes. Denom. $1.000, $500 and $698 55. Due $1,000 April 1 1927; $698.55 
Oct. 1 1927, and $500 each six months from April 1 1928 to Oct. 1 1931. 
A certified check for 5° of amount bid, payable to the above named 
official is required. 

MONTPELIER, Washington County, 


Vt.— BOND OFFERING. 


T. R. Merrill, City Treasurer, will receive sealed bids until 7 p.m. July 28 
for $100,000 4° coupon street construction. Date Aug. 2 1926. Denom., 
$1,000. Due $5,000, 1927 to 1946 inel. Prin. and int. F. & A. payable at 
the Atlantic National Bank, Boston. 


MORGANTOWN, ages County, W. Va.— BOND OFFERING -- 
A! 


Sealed bids will be received by George Sharp, Secretary State Sinking 
Fund Commission, at his office in Charlestown until 2 p.m. July 20 for 
$200,000 5° coupon city bonds Date July 1 1925 Denom. $1,000. 
Due July 1 as follows: $5,000, 1927: $6,000, 1928 to 1931 inel.: $7,000, 
1932 to 1934 incl.: $8,000, 1935 and 1936: $9,000, 1937 and 1938: $10,000, 
1939 to 1941 inel.; $11,000, 1942; $12,000, 1943 and 1944: $13,000, 1945 
and 1946; $14.000, 1947 and $11,000, 1948. Prin. and int. J. & J. payable 
in gold at the State Treasurer's office or at the National City Bank, New 
York City Legality approved by John ©. Thomson, New York City. 
A certified check, payable to the State of West Virginia for 2°) of bid, 


required 
Financal Statement 
Assessed 


valuation $33 .27 
Tot 


1.20 
al debt including this issue 1 484 ff 


00 
Population (1920 census), 12,127. 
MOUNT HOLLY, Gaston County, No. Caro.—BOND OFERING 
J. W. Holiand, City Clerk, will receive sealed bids until Aug. 10 for $30,500 
52° improvement bonds. Denom. $1,000 
MOUNT KISCO, Westchester County, N. Y..—BOND SALE.—The 
following four issues ‘of 1 “) registered bonds. aggreeating $214,200. offered 
on July 13-——V. 123. p. 222-—-were awarded to Barr Bros. & Co., Inc., New 
Yor .k at 102.069. a basis of about 4.74 
$147 .000 street impt. bonds Due on Aug. 1 as follows: $8,000, 1927 to 
1034. ine! &7 000, 1939 to 1945, inel and 82.000, 19046 
24.000 sewer bonds Due $1,600, Aug. 1 1921 to 195%, inel 
23 N00 water bonds Due S1.000, Auge. 1 1931 to 1953. inel 
20,200 street impt. bonds Due on Aug. 1 as follows: $1,000, 1927 to 
1945. ine ind S1.200. 1946 
Date Aug. 2 1926 


MOUNT PLEASANT INDEPENDENT SCHOOL DISTRICT, Titus 


County, Texas.—BONIDS REGISTERED The State Comptroller of 
Texas registered on July 9 an issue of $100,000 5°) school bonds Due 
serially 

NAPOLEON SCHOOL DISTRICT, Logan County, No. Dak. 
BOND SALE The State of North Dakota has purchased an issue of 


$100,000 hich school bonds 


NEPTUNE CITY (P. O. Avon-by-the-Sea), 
N. J.—BOND SALE.—The $15,000 5 coupon 
bonds offered on July 7—V. 122, p. 3372—were 
Trust Co. of Asbury Park at a premium of $50 
about 4.96‘ Date July 1 1926 Due July 1 
1936, incl., and $1,500, 1937 to 1940. incl 

NEW BEDFORD, Bristol 
John Morris, City Treasurer 
saving time) July 21 for the 
aggregating $470,000 
$120,000 Water Sup ply Loan 

1927 to 1956 inclusive 
350.000 School Loan Act of 1922 bonds Due 
1927 to 1936 incl., and $17,000, 1937 to 1946 incl 

Date July 1 1926 Prin. and int. payable at the First National Bank of 
Boston in Boston The bonds are engraved under the supervision of and 
certified as to genuineness by the First National Bank of Boston: their 
legality will be approved by Storey, Thorndike, Palmer & Dodge of Boston, 
whose opinion will be furnished the purchaser All legal papers incident 
to these issues will be filed with said bank where they may be inspected 
at any time 


Monmouth County, 
general improve me nt 

awarded to the Seacoast 
equal to 100.33, a basis of 
as follows: $1,000, 1928 to 


County, 
will receive 
following 


Mass.— BOND OFFERING 
sealed bids until 12 m. (daylight 
two issues of 4°) coupon bonds 


Act of 1924 bonds Due $4,000 July 1 


July 1 as follows $18,000, 


Bonds will be delivered to the purchaser on or about July 27 


a“? 


THE CHRONICLE 





| S$] 





1926 at the First National Bank of Boston. A certified check for 2% 


the amount bid for is required. 


Financial Statement July 1 1926. 
Net valuation for year 1925 
Debt Limit 2! of average y 
Total gross debt_ 
Exempted debt—Water bonds. 
Other bonds (sewer, school, 
and building, &c.) 


of 


$219,700,748 00 
5,381,182 31 


aluation three prec eding ye ars 
- 13,810,000 00 


ete 


$1,820,000 00 
bridge, park 
3 6,684,000 00 


yx 


504,000 00 
. .306,000 00 
i 293,000 00 


Net debt____ er $5,013,000 00 
Borrowing capacity 368,182 31 
Water sinking funds 648,000 00 
Municipal sinking funds 293,000 00 
All other sinking funds 


Bonded debt within debt limit 
Municipal sinking funds_ _ 


a 
S| 








: ; 504,274 10 

CE ee ~ $1, 445 . 5.2741 10 
NEW BRUNSWICK, Middlesex. County, N. J.—BOND OFFER- 
ING.—William G Howell, City Tre asurer, will receive sealed bids 


until 10 a. m. (daylight saving time 
registered bonds, aggregating $405,000: 
$227,000 445°) general impt. bonds. Due July 1 as follows: 
to 1931 inel.; $9,000 in 1932 and $10,000, 
178,000 414 °7 school bonds. Due July 1 as follows 
incl. and $10,000, 1932 to 1946 inel. 
Date July 11926. Denom. $1,000, no more bonds to be awarded em will 
produce a premium of $1,000 over the above issues. Prin. and int. J. &. 
payable in gold at the City Treasurer's office. The bonds will be pre pared 
under the supervision of the United States Mortgage & Trust Co., New 
York, which will certify as to the genuineness of the signatures of the 
ornate and the seal impressed thereon. Legality will be approved by 
Caldwell & Raymond, New York City. A certified check for 2% of the 
bonds bid for, payable to the City Treasurer, is required. 
NEWBURYPORT, Essex County, Mass.— TEMPORARY LOAN .— 
R. L. Day & Co. of Boston were awarded on July 9 a $100,000 temporary 
loan on a 3.39°) discount basis. 


NEWCASTLE ELEMENTARY SCHOOL DISTRICT, : Pacer County, 
Calif.—PRICE PAID.—The price paid for the $20,000 5°% coupon school 


July 27 for the fellowing coupon or 


7.000, 
1933 to 1951 inel. 
$7,000, 1928 to 1931 


1928 


bonds purchased on May 4 by the First National Bank of Auburn—V. 122 
p. 2847—was 103.02, a basis of about 4.63% Date May 1 1926. Denom. 
$1,000. Due $1,000, May 1 1927 to 1946, incl. Int. payable M. & N 


NEWPORT, Newport County, R. I.—-TEMPORARY LOAN.—Salo- 
mon Bros. & Hutzle r of Boston were awarded on July & a $100,000 tempo- 
rary loan on a 3.37% discount basis, plus a premium of $3. 


NEW PROVIDENCE SCHOOL DISTRICT (P. O. New Providence), 
Union County, N. J.—BOND OFFERING.—John E. Parker, District 
Clerk, will receive sealed bids until 8 p.m. July 20 for an issue of 5% coupon 
or registered school bonds not to exceed $45,000, no more bonds to be award- 
ed than will produce a premium of $1,000 over $45,000. Date July 101926. 
Denom. $1,000. Due Jan. 10 as follows: $2,000, 1927 to 1935 inel., and 
$3,000, 1936 to 1944 inel. Prin. and int. (J. & J.) payable at the Summit 
Trust Co., Summit. A certified chedk for $2°% of the bonds bid for, pay- 
able to the Board of Education, is required. 


NEWTON (P. O. West Newton), 
PORARY LOAN .—The Bostoa Safe Deposit & Trust Co. of Boston was 
awarded on July 13 a ~400,000 temporary loan on a 3.10°, discount basis 


plus a premium of $4. Date July 14 1926. Due $200,000 Feb. 10 1927 and 
$200,000 May 12 1927. 


NICKERSON SCHOOL DISTRICT, Tulare County (P. O. Visalia), 
Calif. BOND SALE.—The $5,500 6° school bonds offered on June 24 
V.12 3626—were awarded to the Pacific Southwest Trust & Savings 
Bank al Visalia at a premium of $10, equal to 100.18, a basis of about 
5.98% Due June 7 as follows: $200, 1929 to 1942, and $300, 1943 to 1951 
inel. 


NORTH CASTLE (P. O. Armonk), Westchester County, N. Y.- 
BOND SALE.— The $32,620 414° coupon or registered highway improve 


Middlesex County, Mass.—-TEM 


ment bonds offered on July 12 (V. 123, p. 110) were awarded to Geo. B. 
Gibbons & Co., Inc., of New York, at 100.947—a basis of about 4.38%. 
Date June 1 1926. Due June 1 as follows: $2,000, 1928 to 1943, and 


$620 in 1944. 


NORTHVILLE, Wayne County, Mich.—-BOND SALE.—The $40,000 
5% fire department bonds offered on June 28—V. 122, p. 3636—were 
awarded to Stranahan, Harris & Oatis, Inc., of Toledo, at a premium of 
$3,160, equal to 107.90, a basis of about 4.41%. to optional date and a 


basis of about 4.52% 
optional after 1946. 


NOTUS, Canyon County, Idaho. 
tion the voters authorized the 


if allowed to run full term of years. Due in 1956; 


BONDS VOTED At a recent elec- 
issuance of $35,000 school bonds 


NUNDA, Livingston County, N. Y.—BOND apie de $50,000 

6°, coupon water works bonds offered on July 13 1: 233, 110— were 
awarded to the Nunda Bank, Nunda, at 100.93, a coals of bout 1.40°; 
Date Aug. 1 1926. Due $2,000, Aug. 1 1927 to 1951, inel. 


OAKLAND, Alameda County, Calif.— BOND SALE.— The $2,000,000 


114°; harbor impt. bonds offered on July 7 122, p. 3636—-were awarded 
to R. H. Moulton & Co. of San Francisco at a premium of $41,015. equal 
to 102.05, a basis of about 4.33°,. Date July 1 1926 Denom. $1,000. 
Due $249,000, 1927 and 1928: $40,000, 1929 to 1965 inecl., and $22,000 
in 1966. Prin. and int. (J. & J.) payable in gold at the City Treasurer's 
office Legality approved by Goodfellow, Eels, Moore & Orrick of San 
Francisco, 
Financial Statement 
Total bonded debt (including these bonds $8 378 597 
Assessed value 1925 IAS OF1.015 
Real value (estimated 634.877 520 
Value of property owned by municipality 25.145.216 
Population, 1920 census. 216,261: 1926 (estimated), 295,000. 


OAKLYN SCHOOL DISTRICT (P. O. Oaklyn), Camden County, 
N. J.._BOND OFFERING—.William C. Linck, District Clerk, will receive 
sealed bids until S p. m. July 28 for 4%) coupon school bonds to the 
amount of $155,000, no more bonds to be awarded than will produce a 
premium of $1,000 over $155,000 Denom. $1,000 Due $4,000, 1928 to 
1962, inclusive. and $5,000, 1963 to 1965, inclusive Principal and interest 
F. & A.) payable at the Oaklyn National Bank, Oaklyn \ certified check 
for 2°; of the bonds bid for, payable to the Board of Fudeation, is required 

OCEAN COUNTY iP. O. Tome River), N. J... BOND 


SALE .— The 


S64.000 (866.000 offered) 5° rad imy roven ent funding bonds offered on 
July 13—-\ 22, p. 3636— were awarded to the Ocean County Trust Co. of 
Toms River at 103.15, a basis of about 5.58‘ Due $4,000 Aug. 1 1927 
to 1942 inclusive 

OLA SPECIAL SCHOOL DISTRICT, Yell County, Ark.—BOND 
SALE The Channer Securities Co. of Chicago, has purchased an issue 
of $28,500 5°) coupon school bonds Date March 1 1926 Denom. 
$1,000 and $500 Due Sept. 1 as follows: $1.000, 1931 to 1938 inel.: 

500. 1939 to 1936 inecl.: $2,000, 1947 to 1949 incl., and $2,500 in 1950. 
Prin. and int M.& 8.) payable at the Chase National Bank, N. Y. City. 
Legality approved by James B. McDonough of Ft. Smith. 

Financial Statement 
Estimated actual value of taxable property $700,000 

ssessed valuation, 19025 387.54] 
Total bond debt 34.000 
Sinking fund 5.500 
Net debt 8.500 

Population, 2,500. 

OLEAN, Cattaraugus County, N. Y.__BOND SALE The $122,400 
sewer bonds offered on July 13—V. 122. p. 3636-—were awarded to Geo. B 
Gibbons & Co., Inc. of New York a 114 sata premium of $342.35, equal to 
100.27. a basis of apout 4.23 Date Aug. 1 1926. Due $6,120 Aug 1 
1927 to 1946 








360 


ORANGE, Franklin County, Mass..-_BOND SALI Edmund Bre 
of Boston were raed j san issue of $170,800 4 hool bonds 
it 100.75 
“"ORANGI COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P. O. Orlando , FI! a ) OF FERING James A. Knox, Chai 
joard of P I ece f mi bids until lO a.y } 
eget Date Feb. 11926. Denom. &1 1) 
S15. } ket a t 
int | ii ' I} k ' ‘ 
certif ly ‘ 4 of? boeerie hid for I j | 
ity Dy | j of N 5 ( he ‘ 
report pt 
Fr ORLEANS COUNTY (P. O. Albion N. Y¥Y.—BOND OFFERING 
Frane ; ! ( ‘ tit ' int 
| j f ad} bone Dpate J 
1a ] J J j Pri ind =oint J c 
, } ( ir ¢ Athion or t h r t of 
re ' I rali prove } ( 

& | f dc) for of 
t} 

OTTAWA COUNTY (P.O. Port Clinton), Ghio.—ROND OFFERING 

“7 d bie ‘ rere ai wnt ye | Jul 2, I } A. Guth. Cour 
Auditor. for S604 ‘ ‘ road bon Date July 26 1926 Deneor 
£1,000 Due « } x ment) folle §4.000 March ard 83.000 
Sept. 26 1027 t pt. 26 1932 and $3,000 March and Sept. 26 1933 to Sept 
§ 1935 I’r 1.&S8S.1 ble the Count Ire irer offices 
A certified che $1,000, payable to the County Treasurer is r« juired 

OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 24 (P. O. 
Sea Cliff!, Nassau County, N. Y.—-BONI) OFFERING George I 
Butler, Village Treasurer. will reecive sealed hids until & p. m daylight 
saving time) Jul /] for $200.000 444° eoupon or registered school bonds 
Date July 1 1926 Denom. $1.000 Due July 1 as follows: &6 000. 1929 
to 19233 inel.: $8,000, 1934 to 1938 inel.. and 19 000, 1939 to 195] ine! 
Prin. and int. (J. & J.) pavablein gold at the Irving Bank . ‘olumbia Trust 
Co., New York Levalitvy approved by Hawkins Delafiel & Longfellow 
New York A certified check for 2° of the bonds bid a. payable to the 
Village Treasurer, required. 

PADUCAH, Cottle County, Tex.—BONDS REGISTERED.—The 


State Corn ptroller of Texas registered on July 8 an issue of $70,000 5‘ 


| oe 


school bonds. Due serially. 
PARIS, Bear Lake County, Idaho. BOND) SALE.—The Palmer | 
Bond & Mortgage Co. of Salt Lake City purchased on June 14 an issue 


$33,000 5%% refunding bonds. 

PARKE COUNTY (P. O. Rockville), 
Sealed bids will be received until 1 p.m. July 24 by Homer Arnold. County 
Treasurer. for $6.000 41° Adams and Washington Twps. gravel road 
bonds Date July 17 1926 Denom. $300 Due $300 each six months 
from May 15 1927 to Nov. 15 1926 inel. Int payable M, & N.15 *~p 


PAWNEE COUNTY (P.O. Pawnee), Okla. 


Ind.—-BOND OFFERING 


BOND OFFERING 











of | 


Maude ©. Cunnineham, County Clerk, will receive sealed bids until 10 
i.m. Aug. 10 fer $400,000 414 & read bends Date Jure 11926. Denom 
$1,000. Due $100,000 June 1 1931, 1936, 1941 and 1946 

PEABODY. Essex County, Mass._ ROND OFFFRING Elmer J 
Foley, City Treasurer, will receive sealed bids until 11 a. m daviigeht 
saving time) Julv 21 for $21,000 4° coupen school lean of 19296 honds 
Date July 1 19026 Denom. 81.000 Due July 1 as follows $2 000, 1997 
to 1931 incl. and £1,000, 19232 te 1942 inel Prin. ard int. J. & J. navable 
at the First National Rank of Reston, Reston The bonds sre envraved 
under the supervision of and certified as to renuinenees by the Firet National 
Bank of Roston: their leeolitw will he approved by Storey, Thorndike 
Palmer & Dodve, whose opinien will be furnished the nurchaser All leral 
papers incident to this issue will bef led with said hank where they n he 
inspected at anv time Bonds will be delivered to the purchaser on or about 
Monday, July 26 1926, at the First National Bank of Boston. Boston 

Financial Statement, July 1 1926.7 

Valuation fer vear 1095. 1 1} ent Pe 827 9028 44000 
Debt limit 2'¢ °° of average valuation F9Q RAR 22 
Total ere celyt 1.212.000 00 
Kxemptect Delt 

Water bend $$: 29.000 

Electric lieht bone os OOD 

Schooland «ewer hond FE? O00 

Tuberculs hospital G2 000 911.000 00 | 

Net deht £301 000 00 
Borrowing « eit $99R 85533 


_!’opulation 100 1O fF 


_PINFI LAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 


Cc learwater). Fla PONT) SALF The following 10 issues of schoo] honds 


aggrecating e] R7 70 NO offered unsvecessfully on June 23 123, p. 233 
have been purchased by the R. Rallinger Co. of Cincinnati as 6s at 96.70 
$650 .000 Snecial Tay School District No 2 hoends 
125.000 Special Tax School District No. 1? bonds. 
350 000 Snecial Tax School Distriet No. 7 bends. 
125.100 Special Tax School Dietrict No. 10 bonds 
100 N00 Sneelal Tax Ser hoo! Distriet No 9 honds. 
SO.000 Snecial Tax School Dictrict No. 15 bords. 
60 NON Srnecial Tax Schoo) Dictrict No. 6 honds. 
30,00 Snecial Tax School Distriet No. & bonds. 
25.000 Special Tax Schoo! Dictrict No. 1 honds 
25,000 Special Tax School District No. 5 bonds. 


THE CHRONICLE 


PIONEFR VILLAGF SCHOOT. DISTRICT (P. O. Pioneer) , Williams | 


Countv. Ohio. NOTE OFFERING L. B. Welf, Clerk Board of Educa 
tion will receive sealed hides until 12 m. Julw 24 fer $5,528 346° net defi 
ciency notes Date Julvw 15 1998 Denom. $550. except 2 for S564 17 
Due each six months as follows: £54417. Jan 15 and July 15, 1997 and 
$550. Jan. ard Tuly 15 1998 to Jule 15 1921. inel A certified check for 5°; 
of the notes bid for. payalbe to the 


Board of Education, 


is required. 
PITTSFIFLD, Rerkshire County, Mass. 


POND SALE .—tThe fol 
lowine herds aeererotine $197,000 were awarded to W ise, Hobbs & 
Arnold of Poston on July 13 at 101 026, a basis of about 3.82 
$100,000 loan ~ ad Loan of 1926"' bonds. Due $5,000 July 15 1927 to 
’ re 
57.000 4° “Pavine Loan of 1998" honds Due July 15 as follows 
£19.00) 1927 to 1921 ana $7,000, 1022 ; 
40,000 cone on ate r Loan of 1926"' bonds. Due $8,000 July 15 1927 to 
21 ine 
Date Judy 1519296. Denom.$1,000. Prin. and int. J. & J. 15 payable at 
the First National Bank of Beston, Boston. The bonds are engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Reston Terality will be approved by Ropes, Gray, Boyden & 
Perkins Rends will be delivered to the purchaser on or about July 19 at 
the First National Bank of Boston. F 


Boston. 
Financial Statement, 
year 1925 


July 1 1926 

Net valuation for 

Debt limit 

Total gross debt, 

Exempted debt 
Water honds 
Sewer bonds 
Pavine bonds 
School honds 
Playground bonds 


$54, i 32.530 00 
206 66 
700 00 





including these issues - 
$924,000 
165,000 
72 O00 
213.000 


7,000 1.58 


— 


000 00 


Net debt 


700 00 
Borrowing capacity. 


$994 

$330,506 66. 
PLEASANTVILLE, Westchester County, N. 

The eowine two issues of 5° registered bonds. 


Y- 


agerecating 


BOND SALE 
$90,000, 


offered on July 13——V. 123, p. 111—were awarded to Geo. B. Gibbons & 
Co Inc. of New York as follows: 
$70, 000 hichway bonds at 103.2 37, a basis of about 4.47%. Due $5,000 


June 1 1927 
"50,000 water bonds 
1 1927 


to 1940 incl 
at. 101.897 
to 1936 incl 


a basis of about 4.59% Due $2,000 Aug 


[ VoL. 123. 


PLYMOUTH, Richmond County, Ohio.—FOND SALE ‘The on 
‘ Ith coupon bond gyvregat sii 7 offered on July 2 
e Geo. W. York Co. of Cleve t premium of $632 
f about j wt, 
‘ innge be é \ 122, p 
I) J ] Ge ID { 1935 inel 
‘ , } 2.—V 2.P 
1) Iny 1 it 1) ~ 1 60 
i ’ ] i 
PORTER COl TY (P. O. Valparaisc Ind OND SAI The 
t i gravelr f July 1 l 
to e Fletch S ‘ of Ir I 
l to 10 ‘ 
I RTLAND, Maine Le OFFEI lr) | 1 ( Cj 
. ‘ P 17 ( Ji 
f t} ] , 1) | Der I it 
( 1a” ' ‘ ( j ‘ 
h r ‘ } | i ‘ 
1 | os 
PRINCE GEORG ES COUNTY (P.O, Upper M: ariborc » Md.— BOND 
Dl Chill ] The 829.000 5° eour nilater re } me : purct Re by 
they Raneiioe & Co the Continental ‘I t Co nd MacKubi . 
Gi ( 1) of Baltimore at 108 178—\ 11] asis of 
mut 4 re described as follows: Date July 1 1926 Denom. $1,000 
Due J 1 1046 Int. pavable J. & J Leal t ‘ pproved by Hon 
Vi ( ‘ Bruce of Baltimore Date « rd June 15 
Financial Statement (As Officic Re ‘ 
Assessed Valuation, actual $26,500,000 
As of tion, estimated 60.000 000 
Tota | bonded debt, including this issue 1,900,000 
Sinking fund 75,800 
Net de 1,824,200 
“enter eet n, 1920 census, 44.000: 1926 est 16.000 
PRINC ETON, Mercer County, W. Va.-_-2ROND OF FFRING —George 
W. Sharp, Secretary State Sinking Fund Commission, will receive sealed 
bie at ‘hi office in C harleston, until 2 m. Julw 20 for $96,000 5% 
upon citv bonds Date Aug. 1 1924 Denon E500 Due Aug. 1 as 
follows: $2,000, 1927 and 1928: $2,500, 1929 to 1°32 inel - $3.000, 1933, 
£3,500, 1934: £4,000, 1935 to 1938 incl.: $4,500. 19°29: $5,000 1940 to 1944 
incl nd $6,000, 1945 to 1949 incl. Prin. and int. F. & A. payablein gold 
at the State Treasurer's office or at the National City Bank, New York 
Cit Levality approved by John C. Themson, of New Ye rk City A 
certified check for 2% of the bonds, payable to the State, required 
Financial Statement ie a ae 
Assessed valuation $8 345,37: 
Total debt including this issue 176.000 
Population (1920 census), 6,224. 
tee ETON SCHOOL DISTRICT (P. O. Princeton), Mercer Coun- 
ty, J.—RBONDS OF FERED.—Charles A aes weak District Clerk 
receiy fal sealed bids until 4 p. m. (standard time July } for an issue of 
416°" coupon school bonds in the amount of $42.000, no more bonds to be 
aw: arded than would produce a premiu m of S500. Date Oct ] 1926. 
Denoms. &1.000 and &500. Due Oct. 1 as follows: $1,000. 1928 to 1955 
ine} ind $1.500, 1956 to 1965 inel. Pris nd int A.& OO.) payable at 
the Princeton Bank & Trust Co. of Princeton. 
ptvAy COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 53 
. O. Tucumcari), ex.—BIDS REJFECTED—CORRE(C TION.—All 
his received for the $31.500 school bonds offered on June 10—V. 122, D 
2093-—were rejected. In V. 123, p. 111 we erroneously stated that these 
bonds had been awarded to Benwell & Co. of Denver. 

RENDVILLE VILLAGE SCPOOL DISTRICT (P. O. Rendville), 
Perry Co enty. Ohio.— PONT OFFER rT} ( J.¢ Alwine Clerk Board 
of Edueation il] receive sealed bids unti! 12 m. Jul 1 fe r $13.500 5 i4¢ 
atineeak Comat Da e July 1 1926 Denem. &1 000 ard one for $500 Due 
Sept. 15 as folles $500. 1927 and $1.900, 1 sto 1940 incl. A certified 

check for 5% of bid, payable to the above 1! d clerk. is required 
RIVER ROUGE, Wayne County, Mich. — Be VD SALE. The 
$110 910 pavement bonds offered on June 2? \ 122 p 3492 were 
awarded to Stranahan. Harris & Oatis. Inc.. of Toledo t 194.17 Date 
June 1 102 Due $22,182. 1927 to 1941 ine} Rate not stated 
RIVERVIEW, Wayne County, Mich.—RBROVD SAT E The $55 000 
5° water extension bonds offered on June 26—\ 122. p. 3637 -were 
awarded to Lewis & Co., Joel Stockard & Co. and FE F. Mi ac rone & ¢ o 
all of —— it. jointly. at 104.838, a basis of ahont 4.55 Date June 30 
1926 Due $1,000, 1927 to 1931, incl., and $2,000, 1952 to 1956, incl 
ROBINSDAL E, Hennepin County Minn. CFRTIFICATES 
OFFERFD H. E. Clasen. Village Clerl received a bids until July 
14 for 823.000 not exceeding & 4g‘ water orl ‘ n certificates of 
indebtedness Date July 1 1926 Denom. $5 181.00 Int. payable 
fe 
ROCHESTER, N. Y.—NOTE SALF On Jnuiv 12 the following four 
issues of notes, aggregating $308 000. offered on that dat V. 123, p. 233— 
were awarded to the National Bank of Rochester at 1 interest plus a 
premium of $6 ; ‘ : 1 
$58,000 municipal building, as per ordinance of the Common Counci 
June & 1926 ’ ? : . 
25,000 municipal hospital, as per ordinance of the Common Council 
June 22 1926 : ; . 
175.000 subway railroad, as per ordinance of the Common Couneil 
March 24 1925. ; . ac) & 
50.000 water improvement, as per ordinance of the Common Council 
Feb. 23 1926. 
) feb. 15 1927 Other bidders were : 
Didier: Sieh Interest. Premium. 
S. N. Bond & Co., New York 3 18 700 
Robert Winthrop & Co., New York. 3 i 6 50 
Genesee Valley Trust Co., Rochester -- - 3.50 2 25 
Saloman Bros. & Hutzler, New York---- 3.54 7 00 
ROCKY RIVER, Cuyahoga County, Ohio.— PON D OFFERING 


Sealed bids will be received until 12 m. Aug. 30 by Frank Mitchell, Village 
Clerk. for $8,800 6°! special assessment sterm sewer be nds. Date Aug. 
1 1926 Denom. $1,000, except one for $800 Due Oct. 1 as follows 
E800. 1927 and $1.900, 1928 to 1935. incl. A certified check for 10% of 
amount bid, payable to the Village Treasurer. is re uired 

ROME, Sunflower County, Miss.—BOND SALE.—The $15,000 
registered school bonds offered on July 6—V. 123, p. 111——were awarded 
to the First National Bank 7 Memphis as 5!4s at a premium of $150, 
equal to 101, a basis of about 5.38% Date May 11926. Denom. $500. 
Due May 1 as follows: $500 1927 to 1931, inc! $) 000, 1932 to 1942, incl., 


and $1,500 in 1943. Interest annually on May 1 

ROOSEVELT SCHOOL DISTRICT NO. §1 (P. oO. Garrison), Mc- 

ean County, No. Dak.—BOND SALE Phe $30, 5°) school bonds 
offered on May 12 (V. 122, p. 2250) were re. arded to the State of North 
Dakota at par. Due in 20 years. 

RYE UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Mamaroneck), 


Westchester ouster. N. Y.—BOND SALI The $3.000 school bo nds 
offered on July gy 122,p 3637 were awarded to th e | nion Savi ngs Bank 
of Mamaroneck car 4 4 Date July 15 1926. Due $1,000, July 15 1927 
to 1929 inel. 


ST. AUGUSTINE, St. Johns County, Fla.—BOND OFFERING.— 


C.G. Oldfather, City Clerk, will receive sealed bids until 12 m. Aug. 16 for 
$300,000 514% coupon general improvement bonds Date Jan. 1 1926. 
Denom. $1,000. Due Jan. 11956. Prin. and int. (J. & J.) payable in gold 
in New York City or St. Augustine. A certified check for 5% of the bid, 


vayable to the City Treasurer, required. Legality 


Thomson, New York City. 
ST. GEORGE, Dorchester County, So. Caro. 
Peoples Securitie s Co. of Charleston has purchased an is 


paving bonds Due Jan. 1 as follows: $5,000, 1931, 
$7,000 in 1946 


approved by John C. 


BOND SALE.—The 
sue of $22,000 5'<4° 


oo “ 
1936 and 1941, and 


= & be 








Juty 17 1926.) 


ST. JOHNS COUNTY SPECIAL TAX ‘SCHOOL DISTRICT NO. 1 


(P. St. Augustine), Fla..—_ BOND OFFERING.—Robert B. Menervs 

} teh OF. nt Board of Public Instruction, will receive sealed bids untii 
10 a.m. Aug. 3 for 250.000 6% school bonds. Date June 11926. Denom. 
$1,000. Due June 1 as follows: $35.000. 1929, 1932. 1935, 1940, 1945 and 
1950, and $40,000 in 1955. Prin. and int 1. & D.) payable at the First 
Nationa] Bank, St. Augustine or at the Chase National Bank, New York 
City at option of holder Purchaser to print and furnish the bonds d 
certified check for ] of the bid, payable to the Board of Public Instruction, 
required. Legality to be pproved by Thomson, Wood & lioffman of New 


York City. 


ST. JOSEPH COU NTY P. O. South Bend), Ind Re Vv D OF FFR- 
ING George A inty Tre rer. will receive sea bids until 
ll a.m. July es he. SAH | ) hwav bonds Dat j lv 151026 
Denom. $1,000 and 866 Due $6,600. M 15 1927 to 1936 inel 

SALEM, Eseox County, Mass.—TEMPORARY LOA? The \Mer- 
chants Natio il Bank of Salem vy ~ irded on Ju! 1¢ ¥ HON te po- 
rary loan on a 3.3] di unt basis, plus a premium of $1 8s. 

, SANDUSKY, Sandusky County, Ohio.—BOND OFFERING ( 

Briening City Treasurer, will reeeive sealed bids u i2n Central 
standard time Aue SA for Sf ONO 4 y grade cre sing «elimination bonds. 
Date July | 19°96. Denor =] ) Due $3.900. July 1 1928 to 1947 inel 
Prin. amd semi-ann. int pavahle t the City Treasurer office \ certified 
check for 10° of the amount of bonds bid for payable to the City Treas 


urer, is required. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 


—Sealed bids will be received until 11:30 a. m. July 24 by K. R. Richards, 
County Auditor. for $38.006 5% I. ©. H. No. 515 bonds. Date April 16 
1926. Denom. $1,000. Due Oct. 16 as follows: $4,000, 1927 to 1933 incl. 
and $5,000 in 1934 and 1935. payable A. & O. 16 Purchaser to pay for 
legal opinion of Squire, Sanders & Dempsey of Cleveland. Bonds must 


be received and paid for within 20 days notice of award. A certified 


check for $2,000, is required. 

SANDUSKY COUNTY (P. O. Fremont), Ohio.—-BOND SALE.—Th« 
$22,500 5% road impt. bonds offered on July 3—V. 123. p. 112-——were 
awarded to the Herrick Co. of Cleveland at a premium of $513, equal to 
102.28. a basis of about 4.457 Date Mav 6 1926. Due Nov. 6 as fol- 
lows: $500, 1927: $2.000, 1928 and 1929, and $3,000, 1930 to 1935, incl 


SAN. JOSE, Santa Clara County, Calif. 
Italy, San Francisco, has purchased 
bonds at 102.75. Due in 1951. 


SANTA MONICA, Loz Angeles County, Calif.—BOND SALFE.— 
The $860,000 clover field pure hase bonds offered on June 28—V. 122, p. 


3637-——were awarded to the Citizens National Bank of Los Angeles, at par 
as follows: 


$330,000 bonds, 


BOND SALE.- 
of $500,000 5° 


The Bank of 


an issue water works 


due $22.000 July 10 1940 to 1954 incl., 
286,000 bonds, due $22,000 July 10 1927 to 1939 inel., 
244,000 bonds. due $22 000 July 10 1955 to 1964 inci., 
10 1965 as 4! 48. 
Date June 1 1926 
The above supersedes the report in V. 123. p. 112 
PRICE PAIID.—The price paid for the $50.000 library bonds awarded 
on June 28 to the American National Bank of Santa Monica—V. 123, p 


as 44s 


go $24,000 July 
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112—was a premium of $15, equal to 100.02, a basis of about 4.49%, for 
44%% bonds. Date June 1 1926. Due $1,500, 1927 to 1958 incl., and 
$2,000 in 1959. 

SARANAC LAKE (Villace), Franklin County, N. Y.—BOND 
OFFERING Seaver A. Miller, Village Clerk, will receive sealed bids | 
until 4 p. m. July 26 for the following three issues of not exceeding 5% 


registered or coupon impt. bonds, aggregating $18,000: 


$4,000 St. Bernard St. pavine bonds Date June 1 1926 Denom. $1,000 
Due $1,000 June 1 1927 to 1930 incl. Int. J. & D. 

8,000 Winona Ave. paving bonds Date Aug. 1 1926 Denom. $1,999 
Due $1.099 Auge. 1 1927 to 1934 inel Int. F. & A. 

6,000 storm sewer bonds Date Aug. 1 1926 Denom. $1,000. Due 
$1,000 Auge. 1 1997 to 1932 incl Int. F. & 

Prin. and int. payable at the Adirondack N: itional Bank of Saranac 
Lake in New York exchange Bids must be unconditional, and accom 


panied by a certified check 
for 5% of the bid 


Finar 


. drawn on a national bank, or trust company, 


cial Statement (as Officially Reported). 





Assessed valuation of rea! property subject to taxation as 

same appears on the 1926 assessment roll $7 249.559 00 
Bonded debt-—Water bonds $127,990 09 

Abutting owner bonds 35.655 78 

All other bonds 265 680 00 

Total indebtedness $4: 29, On 78 
Sinking fund to pay water bonds, about- $13,500 00 
Annual receipts for water rent 419.000 00 

No floating indebtedness Property is assessed at from 40 to 50% 
of its estimated actual value. Tax rate for 1926 is $17 per $1,090. There 
has never been any default in payment of any obligation There is no 
litigation pending or threatened regarding the issue of any of these bonds 
Population, census of 1925, 6,579. 

Seer Ouse DRAINAGE DISTRICT, Columbia County, (P. O. 

Helens), Ore.—BOND SALF George H. Burr, Conrad & Broom, 
an ., of Portland have purchased an issue of &210.000 6° drainage honds. 
Date Sept. 1 1925 Dbenom. &1.099 Due Sept. 1 as follows: $19,090 
1930 to 1933 inel.: $15,900, 1934 to 1925: $16,000, 1926 te 1937: $°1_900N 
1938 to 1940 inel $26 000 1941 to 1943 inel.; $31,000 in 1944 and $36.000 
in 1945. Prin. and int & 8S.) pavable in gold at the fiscal agency of 
the State in New York City Legalitv to be approved by Ridgway. John 
son & Montgomery of Portiand and John C. Thomson of N. Y. City. 
Financial Statement. 3 

Total number of acres 5.763 


Appraised value of land 


and improvements 
Bonded debt 


S060 000 00 
310 000 00 


Bonded debt per acre 53 89 
Number of owners in district 29 
Average number of acres per owner 180 
Estimated annual maintenance charge per acre_.__- ao 80 cents 


SCARSDALF, Westchester County, N. Y. 
—The $90 000 414° eoupon water bonds awarded on June 29 to the Manu 
facturers & Traders Trust Co. of Buffalo at 191.458—V. 122. p. 112—a 
basis of about 4.14 . are described as follows: Date June 1 1926 Denom 
$1.000. Due $3,000, June 1 1931 to 1960, inel. Int. pavable JT. *& 


SEA CLIFF, Nassau County, N. ¥Y.—BOND OFFERING.-Ruth H 
Branthwaite, Village Clerk. wil! receive sealed bids until 8 p. m. (davlicht 
saving time) July 27 for $15.500 not exceeding 5° coupon or rezistered 
improvement bonds Date Aug. 1 1926 Denom. $1.990. except one for 
$500. Due Aug. 1 as follows: $4.000 in 1927 and 1928: $1,000. 1929 to 
1934, inclusive, and $1.500 in 1925 tate of interest to be stated in mul 
tiples of \% or 1-10 of 1% Principal and interest payable in gold at the 
State Bank of Sea Cliff in New York exchange Levality approved by 
Clay & Dillon of New York. A certified check for $300 is required 


SHEFFIELD LAKF (P. 3. Lorain 


POND DESCRIPTION” 





, Lorain County, Ohio.—RBROND 
OFFERING.—Frank Field. Village Clerk, will receive sealed bids until 
12 m. July 27 for $17.000 514% water-works improvement bonds Date 
Aue. 15 1926. Denom. $500 Due Sept. 15 as follows: $? 999, 1927 to 


1930, inclusive. and $1.500, 19231 to 1926. inclusive A certified check for 
3% of the bonds bid for, payable to the Village Treasurer, is required. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—-BOND OFFERING 
Geo. W. McKenney. County Treasurer, will receive sealed bids until 
10 a. m. July 22 for $9420 5% Hanover Twp. highway bonds Date 
July 15 1926. Denom. $471 Due $471 eac m, « months from May 15 
1927 to Nov. 15 1936, incl. Int. payable M. N. 15. 

BOND SALE The Fletcher American Co. of madieanali has purchased 
an issue of $13.3004'<° Moral Twp. road bonds at a premium of 491 50 
equal te 100.50 Due each six months in 1 to 109 years. 


“4 SHELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING. — 

M. Foet. Clerk of Board of County Commissioners, will receive sealed 
bids until 10 a. m. July 26 for the following two issues of 6% road bonds, 
aggregating $36,000 
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Denom. $1,000, 
months from March 1 








$21,900 Versailles-Sidney I. © 


: H. No. 217 bonds 
except 1 for $2,009. 


Due $2,000 each six 


927 to Sept. 1 1931 and $1.000 March 1 1932 
15,000 Piqua-St. Marys I. C. H. No. 170 bonds. Denom. $500. Due 
$1.500 March 1 1927 to 1936. incl. 
mn Date March 1 1926. Prin. and int M. & S., payable at the County 
Treasurer's office. A certified check, payable to the County Auditor, for 


3% of the amount of bonds bid for is re juired. 
SHENANGO TOWNSHIP SCHOOL DISTRICT | r O. New Castle)® 


awrence County, Pa.—BOND OFFERING.—The Clerk of Board of 
Schoo] Directors will receive seated bids until 7:30 p. m Eastern standard 
time) Aug. 2 for $100.000 4 $% school bonds Date July 1 1926. A 
certified check for $200 is required. 

St 1ERBURNE, Chanango County, N. Y. 3OND DESCRIPTION .— 
The $7 995° paving reg red bonds purchased on June 21 by the Sher- 
burne National Bank of Sh. rburne at par \ wa. DB. Lia ire described 
s f yu Jenom. $1.0900 ID 51.099. Jul 1 1927 to 1933. inel. Int. 
pa i> J.& J 

SHIAWASSEE COUNTY (P. O. Corunr ra » Mich.—BOND SALE.— 
Benjamin Dansard & Co. of Detroit have puri sed an issue of $82,000 6% 
re xd bor ds at 100.43. Int semi-annually 

SHUBERT, Richardson County, Okla.—BOVDS VOTED.—At a 
recent elect ton the voters authorized the issuance of $22,090 water bonds by 
a count of 117 for to 57 against. 

SILVE m CITY, Mills county, lowa.—RPRONDS VOTED.—At a recent 
election the voters authorized suane f S14 000) sel 1] bonds. 

SMITHVILLE, Clay County, Mo.—BOVDS VOTED At an election 


held on July 6, 
sewer bonds by 


the voters 
a count of 


authorized the 
336 for to 114 


» issuance of 


against 


$89,000 water and 


SOMERSET COUNTY (P. O. Somerset), Pa..—ROND SALE.—The 
0 pet OY ey coupon or re gistered county bonds offered on Julv & V. 
122, p. 3637——were awarded to M. M. Freeman & Co. of Philadelphia ata 
aromas of $11.195. equal to 102.23, a basi fabout 4.09°. Date Aug. 
1 1926. Due $190,000 Aug. 1 1936. 1941, 1916, 1951 and 1956. 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DPISTRICT (P. O. 
South Orange), Essex County, N. J.—-BOVID SALE.—The Guaranty 
Co. of New York purchased on July 13 an issue of $60,090 temporary bonds 


on a 3.70% discount basis plus a premium of $2 Date July 15 1926. 
Due Jan. 15 1927. 

SOUTH SANFORD SCHOOL DISTRICT (P. ©. Sanford), Lee 
Countv, No. Caro. BOND OFFFRING.—C. Heck, Secretarv Board of 
Education, willreceive sealed bids until July 19 for $15.0006 school bonds. 


SPRING CITY, Rhea County, Tenn.—BON D SALE.— “The Channer 


Securities Co. of Chicago has purchased an issue of $24,000 6% 4 on 
street impt. and funding bonds. Date June 11925. Denom. $50 ue 
June 1 1945. Prin. and int. (J. & D.) pavable at the Chemical National 


Bank, New York City. 


Legality approved by Peck, 
Cincinnati. 


Shaffer & Williams of 


Financial Statement 


Actual value of taxable property, est _......$1,000,000 
Assessed valuation, 1924 a ne te 486,300 
Total bonded debt 5 


Less: Waterworks bonds $30,000 , 
Net bonded debt : 24,000 
Population, 1,200. 


SPRINGDALE TOWNSHIP SCHOOL DISTRICT (P. 0. Harwick), 


Allecheny County, Pa.—BOND OFFERING. HH. Kelly, Secretary 
Board of Directors. will receive sealed bids until 7 p. m. (eastern standard 
time) July 27 for $10,000 14% ‘“oupon school bonds Date Aue. 10 1926. 
Denom. $1,000. Due $5,099 Au z. 19 1946 and 1951 Purchaser to pay 


for the printing of the bonds A certified check for $509 is required. 


SPRING LAKE, Ottawa Cour ity, Mich.—-ROND OFFERING .— 
William D. Spencer, Village Cler] vill receive led bids until 7:30 p. m. 
Eastern standard time) Aug. Z fer the followi not ceeding 6% sanitary 
sewer bonds arvrecating $62,900 
£50,200 special as sment bond 
12,700 general assessment bonds 

Purchaser is required to pay for printing of the bonds and securing legal 
opinion Bidder is to state denominatios » which he desires the bonds 
to he issued, the date of the nonds and the place for payment of both 
principal and interest A certified chack for $1,000 is required. 

SPRINGVILLE, Utah County, Utah PRE-ELECTION SALE.— 
The Palmer Bond & Mortzace Co. of Salt Lake City has purchased an issue 
of $89,000 water works impt. bonds, subject to their being voted at an 
election to be held to-day (July 17) 

STAMFORD, Fairfield Countv, Conn.--TEMPORARY LOAN.—The 
First Starnford National Bank of Stanford w: awarded on July 13 a 
100.000 temporary loan on a 3.37% discount basis plus a premium of $1. 
Date July 15 1926 Due Oct. 6 1926. ezality approved by Storey, 


Palmer & Dodge, of Boston. 


STOKES TOWNSHIP oo Sc HOOL DISTRIC T, Logan County, 
} 


Thorndike, 


Ohio.— NOTE OFFERING in ll k Board of Education, 
will receive sealed bids until 12 m. July 17 (to-da for $15.610 33 6% net 
deficiency notes Date June 1 1926 Denom. 81.561 03 Due $1.561 03 
each six months from June 1 1927 to Dee. 1 1931 inel eortified check 
for 5% of bid payable to the Board of Education i quired, 
STRUTHERS, Mahoning County, Ohio.—BONVD OFFERING.— 
Sealed bids will be received until 12 m. July 23 by Albert G. Jones, City 
Auditor, for $19,320 355%% special assessment pavin’ and curbing bonds. 
Denom. $1,000 except 1 for $390 35. Date July 15 1926 Due Sept. 15 


as follows: $4.000 in 1927 
1931. Int. payable M. & 8. 
City Treasurer is required. 


SUMNER COUNTY (P. O. Wellington), Kan. 
$33,000 44% % road bonds offered on July 12-—V. 123, p. 112 vere awarded 
to the Guarantee Title & Trust Co. of Wic hita at a premiun of $389, equal 
to 101.15, a basis of about 4.25%. Date July 11926. Due $3,300, July 1 
1927 to 1936 incl. aA 


SUSQUEHANNA COUNTY (P. O. Mx ontrose » Pa, 


and 1928; $3,320 35. 1 
15. 


929 and 84.009 in 1930 and 
A certified check for $599, payable to the 


jOND SALE.—The 


a 
BOND SALE.— 


The 450.000 414% counen county bonds offs jon July 12—V. 122, p 
3493— were awarded to the Guaranty Co. of Ne vy York at 102 309, a basis 
of about 4.09° Date July b 1926 Due July 1 as follows: $295,000, 1931: 
$50,000, 1936 and 1941; $75,000, 1946; $100,000, 1951 and £150,000, 1956. 

SWARTHMORE SCHOOL DISTRICT (P. O. Swarthmore), Dela- 
ware County, Pa.— BOND gla J. A. Perry, President of School 
Board, will receive sealed bids until 7 p. m. (standard time) July 27 for 
#150.000 4% % coupon (registerable as to principal) school bonds Date 
Sept. 1 1926. Denom. $1,000. Due $5.090 Sept. 1 1927 to 1956 inel. 
Legality will be approved by Duane, Morris & Heckscher of Philadelphia. 


A certified check for 2% of the par value 
the District Treasurer is required. 


of the bonds bid for, payable to 


TAHOKA INDEPENDENT SCHOOL DISTRICT, Lynn County, 
Texas.—-BOND SALE.—The Centra! Trust C». of San Antonio has pur 
chased an issue of $109.000 5% school bonds at. premiu f $1.925, equal 
ty 101.025. Due serially in 40 years. These are the bonds voted at the 
election held on Mar. 6—V. 122, p. 1655 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle- 


wood), Bergen County, N. J.—BOVD SALE Che $21,099 5% coupon 
or reziste red school bonds offered on July 9-—V. 123. p. 112 re awarded 
to B. J. Van Ingen & Co. of N. Y. City at a prenium of $169. equal to 
199.89. a basis of about 4.83% Date Au. 1 1926 Due $2,000 Aug. 1 
1927 to 1935 incl., and $3,000, ‘Aug. 1 1936. 

TELFAIR COUNTY (P. O. McRae), Ga. - BOND OFFERING .—H. 8. 
Tucker, Clerk Board of County Commissioner will receive sealed bids 
until 12 m. Aug. 2 for $185,000 4% bridge bonds Date July 1 1926. 
Due July 1 as follows: $3,000, 1928 and 1929: $4,000, 1930: $3 000, 1931; 
$4,000. 1932 to 1934, incl.: $5.000, 1935: $4,000, 1926: 35.000, 1937 to 1939. 
incl.: $6,000, 1940: $5,000, 1941: $6,000, 194 &7 000, 1943: $5,000, 1944; 
$7 000. 1945 to 1947. incl: $8,000, 194% and 1949: $9,000, 1950 to 1953, 
incl.: $11,000, 1954: $10,000, 1955 and $12,000 in 1956 A certified check 
for 1% of bid required. 
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TEXAS (State of). 
exXa tered during 


BONDS REGISTERED 


x the week ending July 


The State 


10th the 


Comptroller 
of following bonds 
iweregating S16 
Amour Place 
&4.000 Live Oak ¢ C‘om 
> wih Collings worth¢ o Com vag) J 
2.700 € S D.No.54 5° 
Hon ¢ Com S.D.No. 9 5 
& 
B 


regis 

Int Dus 
Serially 

10 to 40 years 

10 to 20 years 

10 to 20 years 

10 to 20 years 
Serially 


Date 
July 


Rate Reg 
S D.No.9 . 
SDNo.25 5 
oleman Co. Com 
lling worthCo : 
2 OOO oleman Co.Com.S.D. No. 38 5 
O00 urnett Co. Com. S.D. No. 23 5 
Martin & Dawson Cos. Com 


Ss. b. No. 9 - 5° 
nee RIVERS, St. 


&70.000 ho 


rererres 


1 SOO 
10 to 20 years 


Joseph County, Mich. 
7 pital bonds offered on June 30—V. 
inmahan, Harris & Oatis, Inc., of Toledo, 
of about 4.33 Date June 30 1926 Due Dec. 31 
1926 to 1945 and $3,000, 1946 to 1955, incl 


TIPTON, Tillman County, Okla.—BOND SALE 
coupon sewer and city hall bonds offered on July 9—V. 
»warded to R. J. Edwards, Inec., of Oklahoma City at 
equal to 104.28 Due serially in 25 years 


TOLEDO, Lucas County, Ohio. NOTE 
) deficiency notes offered on July 13-—V. 1 
to Eldredge & Co. of New York at a premium of 
a basis of about 4.36 Date Aug. 1 
$85,000, Aug. 1 1927 to 1930 inel 
Aug. 1 1931 

BOND SALE 
13—V. 122. p. 34$ 
premium of $1.33 
1926. Due Nov. 
to 1941 incl 


TOMBERLIN SPECIAL RURAL SCHOOL DISTRICT NO. 
Tonoke County, Ark.—BOND SALE.—The Channer Securities Co 
Chicago has purchased an issue of $33,000 5° coupon school bonds 
June 1 1926. Denom. $500 Due June 1 as follows: $1,000, 
1935 inel.: $2,000, 1936 to 1940 inel., and $3,000, 1941 to 1946 incl 
andint. (J. & D.) payable at the Bankers Trust Co., Little Rock. 
approved by James B. McDonough of Ft. Smith. 

Financial Statement. 
Actual value of taxable property (estimated) 
Assessed valuation 
Total bonded debt 
Population, 1,500. 


TOM GREEN COUNTY SCHOOL DISTRICTS (P.O. San Angelo), 
Tex. BONDS REGISTERED The State Comptroller of Texas registered 
on July & the following two issues of 5° bonds aggregating $20,000 


July 10 
BOND SALE.—The 


122, p. 3635 wer 
at 102.014, a basis 
as follows $2 000 


awarde A, to Stra 


incl 


The $60,000 6% 
123, p. 112—were 
a premium of $2,570, 
SALI E 


<P 
12 


The $843,895 34 
2 4638 were awarded 
$12,657 41, equal to 101.49 
1926 Due $84,000, Feb. 1, and 
, and $84,000, Feb. 1, and $83,895 34, 


The $50,000 4% % fire station 
3—were awarded to W. L. Slayton & Co. of Toledo at a 
4, equal to 102.66, a basis of about 4.37% Date June ] 
1 as follows: $3,000, 1927 to 1936 incl., and $4,000, 1937 


bonds offered on July 


5. 
of 
Date 
1931 to 
Prin 
Legality 


ie $1 500.000 
433.817 
33.000 


$10,006 Common School District No. & bonds 

10,000 Common School District No. 4 bonds 

Due serially in 5 to 40 years. 

TOPEKA, Shawnee County, Kan.—BOND SALE.—The $84,025 39 
saving bonds offered on July 13-——V. 123, p. 234—were awarded to the 
sranch-Middlekauff Co. of Wichita at 100.009. Date July 1 1926. 

TRUMBULL COUNTY (P. O. Warren), Ohio.-—_BOND SALE.—W. L. 
Slayton & Co. of Toledo have purchased an issue of $76,000 4% % road 


improvement bonds. Date June 1 1926. Denom. $1,000 Due each six 


months as follows: $4,000, _ 4¢ 1, and $5,000, Oct. 1 1927 to 1930 incl.:; 
$4,000, April 1 and Oct. 1 a 000, “—s 1 and Oct. 1 1932 to 1935 
incl., and $4,000, April 1 nl Zs “4 1 1936 *rin. and int. (A. & O.) payable 


at the County Treasurer s office. 
Dempsey of Cleveland. 


TULSA, Tulsa County, Okla. 
on June 22 the voters authorized 
improvement bonds 


UNION COUNTY (P. O. Morganfield), Ky.—-BOND SALE.—Rogers, 

Caldwell & Co. of New York have purchased an issue of $150,000 414% 
road and bridge bonds at a premium of $100, equal to 100.06, a basis of 
about 4.49%. Date July 11926. Denom. $1,000 Due July las follows 
$15,000, 1931; $4,000, 1932 to 1936 incl.; 35.000, 1937 to 1941 incl., and 
$6,000, 1942 to 1956 inel. Prin. and int. (J. & J 


f ) payable at the Chemical 
National Bank, N. Y. City. Legality approved by Chapman, Cutler & 
Varker of Chicago. 


URBANA, Champaign County, Ohio. 
C row, City Auditor, received sealed bids until 12 m. July 
6% net deficinecy notes. Date July 1 1926 Denom 
for $487 14 Due each six months as follows: $487 
and $500 Sept. 1 1927 to Sept. | 1930 inclusive. 


VERMILION, Erie County, Ohio. -BONDS OFFERED 
were received until 12m. July 12 by W. H. Mitchell, Village 
$24,000 5°) water bonds. Date April 1 1926. Denom. 31,000 
Oct. 1 1927 to 1950, inel. Int. payable A. & O. Legality 
Squire, Sanders & Dempsey of Cleveland. 


VERNON CIVIL TOWNSHIP (P. O. Fortville), Hancock County, 
Ind.— BOND OFFERING.—Harry Wood, Township Trustee, will receive 
sealed bids until 10 a. m. July 27 for $57,000 4'4°% school bldg. bonds 
Date May 1 1926 Denom. $1,000. Due each six months as follows 
$1,000, July 1 1927; $1,000, Jan. 1 and July 1 1928 to July 1 1934 inel., 
and $2,000, Jan. 1 and July 1 1935 to Jan. 1 1945 incl. Prin. and int 
(J. & J.) payable at the First National Bank of Fortville 


VERSAILLES SCHOOL DISTRICT (P. O. Versailles), Pa. 


Legality approved by Squire, Sanders & 


BONDS VOTED At an election held 
the issuance of $1,490,000 municipal 


H. M. 
12 for $3,987 14 
$500 except one 
14 March 1 1927 


NOTES OFFERED 


Sealed bids 

Clerk, for 
Due $1 .000, 
approved by 


BOND 


SALE.—The $70,000 414° coupon school building bonds offered on 
July 12—V. 122, p. 3638—-were awarded to S. M. Vockel & Co. of Pitts 
burgh at a premium of $927 25, equal to 101.32, a basis of about 4.37%. 
Date July 1 1926 Due Jan. 1 as follows: $2,000, 1931: $3,000, 1932; 
$2,000. 1933; $3,000, 1934; $2,000, 1935: $3.000, 1936: $2,000, 1937: $3,000, 
1938; $2,000, 1939; $3,000, 1940: $2,000, 1941: $3,000, 1942; $2,000, 1943; 
$3,000, 1944; $2,000, 1945, and $3,000, 1946 to 1956 incl. 


WABASH COUNTY (P. O. Wabash), Ind..-BOND OFFERING 


Amos Smith, County Treasurer, will receive s¢ aled bids until 2 p.m. July 
20 for $10,000 1'.°) La Gro Twp. road bonds Date July 15 1926 
Denom. $500. Due $500 each six months from May 15 1927 to Nov. 15 


1936 inel 


WALNUT INDEPENDENT SCHOOL DISTRICT, Pottawattamie 
County, lowa.—BOND SALE The $25,000 coupon school bonds offered 


on June 25—V. 122 p 3374 were awarded to Geo. NM fechtel & Co. of 
Davenport as 4'5s at a pre mium of $380, equal to 101.52 Date June | 
1926. Due serially June 1 1927 to 1946 incl 

WANAMINGO, Goodhue County, Minn.—BOND SALE.—The 815 
000 (not $115,000) water works bonds offered on June 23 V. 122, p. 3638 
were awarded to the Farmers State Bank of Wanamingo as 4'¢s at a pre 
mium of $201, equal to 101.34, a basis of about 4.29°' Date July 1 1926 
Due $1,000, July 1 1927 to 1941 inel 

WASHINGTON (State of. PRICE PAID.—The price paid for the 
$300,000 capitol building bonds awarded on June 23 to the State Accident 
Fund-—V. 123, p. 113——was par for 414 bonds Due in 20 years. 

re toe COUNTY (P.O. Vernon), Fla.— WARRANT OFFER 
ING Owens, Chairman Board of Cs unt} Commissioners, will 
receive se 7 bids until 11 a. m. Aug. 2 for $50,000 6°) time warrants 
Date Feb 1 1926. Denom. $1,000 Due Feb. 1 1946 Prin. and int 

A.) payable at the Chase National Bank, N. Y. City or at the First 

N: ation: il Bank, Chipley A certified check for $1,000 required hese 
are the warrants offered for sale on June 21 ’, 122, p. 2994 

WASHINGTON COUNTY (P. O. Washington), Pa —BOND SALE.— 
The $350,000 414° road impt. bonds offered on July 13-——V. 122, p. 3638 


were awarded to the Union Trust Co. of Pittsburgh at a premium of $21, 


038 50, equal to 106.01, a basis | about 4.13 °; Date June 11926. Due 
June 1 as follows: $3,000, 1940; $5,000, 1941 to 1949 inel.: $30,000, 1950; 
$32,000, 1951: $40,000, 1952, and $50,000, 1953 to 1956 incl. 
WATERBURY, New Haven County, Conn.—BOND SALE.—The 
following two issues of 4'4 “ coupon or registered water bonds aggregating 
$585,000 offered on July 13 ’. 123, p. 113—were awarded to Pulleyn & 
Co. and F. B. Keech & Co., both of New York, jointly, for $589,327, equal 


to 100.73, 


a basis of about 4.19% 
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$285,000 Sixteenth 


series bonds. Date July 1 1924 Due on July 1 as 

follows: $8,000, 1927 to 1945 inel., and $7,000, 1946 to 196-4 incl. 

300,000 Nineteenth series bonds Dated July 15 1926. Due $10,000, 
July 15 1927 to 1956 incl. 

WA'IWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
A.V. Brigham, City Clerk, will receive sealed bids until 7:30 p.m. July 20 
for the following two issues of 414% bonds aggregating $50,000 
$25,000 street impt. bonds Due Mar. 15 as follows: $1,000, 1927 to 1941, 

incl., and $2,000, 1942 to 1946, inel 
25.000 water works bonds Due Mar. 15 as follows: $1,000, 1927 to 1941, 
incl., and $2,000, 1942 to 1946, incl 

Date June 15 1926 Denom. $1,000 Prin. and int M. & 8S. 15) 
payable at the First National Bank or the Wauwatosa State Bank, both of 
Wauwatosa, at option of holder. 

WAYNE COUNTY (P. O. Monticello), Ky.—BOND SALE The 
$75,000 coupon road and bridge bonds offered on June 21 V. 122, p. 3494 

were awarded to Caldwell & Co. of Nashville 5s at a premium of 
$2.663, equal to 103.546 Date June 1 1926 ‘De nom. $1,000 Due 
serially. Int. payable J. & D. 

WESTFIELD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Westfield), Chautauqua County, N. Y.—BOND SALE.—The $125,000 


c 


5% school bonds offered on July 
Grape Belt National Bz 1" of Westfield at 106.495, a basis of about 430° 
Date May 1 1926. Due $5,000 Nov. 1 1927 to 1951 inel . 


WEST LAMPETER TOWNSHIP (P. O. Lancaster), 
County, Pa.— BOND OFFERING.—John F. Weaver, 
will receive sealed bids until July 19 for $20,000 4'4% 
township bonds. Date July 11926. Denom. $1,000 

Townsend, Elliott & Munson of Philadelphia. 
i of the bonds bid for is required. 


WEST ORANGE, Essex County, N. J. 
( Alford, Town Clerk, will receive 
saving time) July 27 for the 
avvregating $414,000: 


12—V. 123. p. 113—were awarded to the 


Lancaster 
Township Secretary, 
coupon or registered 

Legality approved 

A certified check for 


¢ 


BOND OFFERING tonald 
sealed bids until &:15 p.m. (daylight 
following 4 coupon or registered bonds 


$308 000 assessment bonds Due Aug. 1 as follows: 330,000, 1927 to 1934 
incl.; $33,000, 1935, and $35,000, in 1936 
106,000 street and sewer bonds Due Aug. 1 as follows: $3,000, 1927 to 
1936 inel., and $4,000, 1937 to 1955 inel 
Date Aug. 1 1926. Denom. $1,000. Prin. and int. (F. & A.) payable 
at the First National Bank, West Orange No more bonds to be awardea 


than will produce a premium of $1,000 over each of the 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co., New York, which will certify as to the genuineness of the sig 
natures of the officials and the seal impressed thereon. Legality will be 
approved by Hawkins, Delafield & Longfellow, New York. A certified 
check for 2°) of the amount of bonds bid for, payable to the Town Treas 
urer, is required 

WEST WARWICK, Kent County, R. I.—BOND SALE.—Harris, 
Forbes & Co. of Boston were awarded on June 25 an issue of $350,000 414% 
junior high school bonds at par. 
WHITESBORO, Oneida County, N. Y. 
Co. of New York purchased on June 
portion) paving bonds at 100.09 
1926 Denom. $1,000 and $500. 
sive. Principal and interest 
Bank, Whitesboro 

WINCHENDON, 
brook & Co 
bonds aggregating $22 
$200,000 sewer bonds. 


above issues The 


BOND SALE Redmond & 
29 an issue of $25,000 44% (village's 
a basis of about 4.49% Date July 1 
Due $2,500 July 1 1927 to 1936, inclu- 
J. & J.) payable at the Whitestown National 
Legality approved by Clay & Dillon, New York 
Worcester Soumty Mass.—BOND SALE.—Esta- 
of Boston were awarded on July 9 the following 2 issues of 4% 
5,000: 
$25,000 town hall bonds. 


WINSTON-SALEM, Forsyth County, No. Caro.—-BOND OFFERING. 

W. H. Holeomb, Commissioner of Finance, will receive sealed bids until 
12 m. July 28 for the following coupon bonds aggregating $1,575,000: 
$700,000 5% street assessment bonds. Due $70,000, July 1 1928 to 1937 


inclusive. 2 
400,000 414% water works bonds. July 1 1928 to 1965 


Due $10,000, 


incl.. and $20,000, July 1 1966. 
275,000 414% general impt. bonds. Due July 1 as follows: $13,000 
1927 to 1935 incl.; $14,000, 1936 to 1944 incl., and $16,000, 1945 


and 1946. 

100,000 414% sewer bonds. Due July 1 as follows: $2,000, 
inel., and $3,000, 1942 to 1965 inel. 

100,000 4 '¢ city garage bonds. Due July 1 as follows: $5 
1942 incl.; $8,000, 1943 and 1944, and $9,000 in 1945. 

Date July 11926. Denom. $1,000. Prin. and int. (J. & J. ) payable in 
gold at the United States Mortgage & Trust Co., New York Cc ity. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co., which will certify as to the genuineness of the official signatures 
and seal thereon. A certified check for 2% of the bid required Legality 
to be approved by Reed, Dougherty, Hoyt & Washburn of N. Y. City. 

Financial Statement 
Total assessed valuation of taxable property 
Actual value of taxable property (estimated 
Gross bonded debt (incl. proposed issues of bonds 
Water bonds $2 606.091 &9 
Sinking funds 


1928 to 1941 
000, 1928 to 


..$130,000,.600 00 
200 000 000 00 
15,191,581 95 


for bonds other than water 

bonds = 161 006 49 
Special assessments (actual or estimated) ap 

plicable to payment of bonded debt 1,376,231 67 

Total deductions “e 7.143 330 05 

Net bonded debt . - $8 048,251 90 

Population, 1920 Census, 48,395; 1925 (estimated), 74.000. 

WINTER PARK, Orange County, Fla.—BOND OFFERING.—E. F. 
Bellows, City Clerk, will receive sealed bids until 7:30 p. m. July 30 for 
$283.000 not exceeding 6° impt. bonds Date July 1 1926 Denom. 
$1,000 Due Jan. 1 as follows $28,000, 1928 to 1936 inel., and $31,000 
in 1937. Prin. and int. (J. & J.) payable at the National Bank of Com- 
merce, N. Y. City A certified check for 2° of the bonds required. 
Legality to be approved by Caldwell & Raymond of N. Y. City 


WINTER HAVEN SPECIAL TAX SCHOOL DISTRICT NO. 3, Polk 


County artow), Fla.—BOND OFFERING A B Connor, 
Secretary Board of Public Instruction, will receive sealed bids until 2 p.m. 
Aug. 10 for $150,000 6° school bonds Date July 1 1926. Denom. 
$500 Due July 1 as follows: $4,500. 1929 to 1933, incl $5. 500, 1934 to 
1954, inel., and $6,000, 1955 and 1956 Prin. and int. (J. & J.) payable 
at the National Park Bank, N. Y. City. A certified check for 33,000 
required. 


WOLCOTTVILLE, Lagrange County, Ind. 
Sealed bids will be received until 1 p. m. July 24 by 
$4.500 public comfort station bonds. 


WwooD RIDGE 'P. o. Rutherford), Bergen County, N. J. 


BOND OFFERING. 
the Town Clerk for 


BOND 


SALE.—The $65,000 4°) coupon or regis sered sewer bonds offered on 
July 14 (V. 122. p Aad, were awarded to the Carlstadt National Bank of 
Carlstadt at 100.15, a basis of about 4.49 Date March 1 1926 Due 
March 1 as follows: $1,500, 1927 to 1956, inclusive, and $2,000, 1957 to 
1966, inclusive 


WOONSOCKET, Providence County, R.I.—BOND SALE 
& Co. and Blodget & Co., both of N. Y. City, have purchased, 
the f hen M two issues of 414°) bonds, aggregating $400,000 
$250,000 water bonds. 
150.000 high bonds. 
Interest J. & D. 


WYANDOTTE, Wayne County, Mich.- BOND. SALE.—The $380,000 
,"; Water extension bonds offered on June 2S . 122, p. 3639—were 
awarded to Benjamin Dansard & Co., W hittlesey Me Lean & Co. and the 
Union Trust Co., all of Detroit, at 102.82. a basis of about 25°; Date 
June 15 1926 Due June 15 as follows: $5.000, 1927 to ; $10,000, 
1931 to 1936 inel., and $15,000, 1937 to 1956 incl. 


1930 incl 
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 


Eldredge 
jointly, 

at go. ai: 

Due to 1936 


serially from 1927 incl. 


OFFERING Sealed bids will be received until 10:30 a. m.(Central standard 

time) July 17 (to-day) for the following 3 issues of 5 bonds, aggregating 

$26,284 SS 

$17.95S 38 Salem—Mifflin Tw p Road Impt No. 124 bonds. De nom. 
$1.000, $800 and $758 38. Due Sept. 1 as follows: $1,758 38 
in 1927 and $1,800, 1928 to 1936, incl. 
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4.642 35 Crane—Tymochtee Twp. Road Impt. No. 132 bonds. Denom - _ MONTREAL PROTESTANT CENTRAL SCHOOL DISTRICT, Gus. 
$450, except 1 for $592 35. Due Sept 1 as follows: $592 35 in. —BOND SALE.—The $1,400,000 5% school bonds offered on July 14— 
1927 and $450, 1928 to 1936. incl. ly 123, P: 235—were awarded to a syndicate composed of McLeod, Young, 


3.684 15 Tymochtee Twp. Road Impt. No. 106 bonds. Denom. $350, 


Weir & Co. and Be ‘ll, Gouinlock & Co. and Mead & Co., all of Montreal. 
except 1 for $350. Due Sept. 1 as follows: $534 15 in 1927, and Date May 1 1926. Due May 


y 1 as follows: $20,000, 1927 to 1930 incl.; 
$350. 1928 to 1936, incl. $30,000, 1931 to 1937 inel.; $40,000, 1938 to 1942 incl.; $50,000, 1943 to 
Date July 1 1926. Prin. and int M. & S.) payable at the County | 1946 incl.; $60,000, 1947 to 1950 incl.; $70,000, 1951 and 1952; $80,000, 
Treasurer's office. A certified check for 5% of the face value of the bonds | 1953 to 1955 incl., and $90,000 in 1956. 
bid for is required. 





NOVA SCOTIA (Province of).—BOND OFFERING. 


S. N. Rhodes, 
ZAVALLA COUNTY COMMON SCHOOL DISTRICT NO. 1 ‘P.O Provincial Treasurer, 


‘ will receive sealed bids until 2 p. m. (standard time) 
Batesville), Tex.— BONDS REGISTERED—The State Comptroller. of | July 20 for 4 and 4'%° provincial coupon bonds to the amount of $2,500,000 
Texas registered on July 9 an issue of $45,000 5° school bonds Due | as follows: ; 
serially. , $2,500,000 20-year bonds. Principal and interest payable in Halifax, 

) 7 Montreal, Toronto or New York. or 


2,500,000 10-year bonds. Principal and interest payable in Halifax, 


A r o * a Montreal, Toronto or New York, or 
CANADA, its Provinces and Municipalities. | 2.500.000 3-year rinci 


bonds. Principal and interest payable in Halifax, 


Montreal, Toronto or New York, or 
CANNINGTON, Ont. BONDS OFFERED William A. Robinson, 2,500,000 2-year bonds. Principal and interest payable in Halifax, 
Clerk. received sealed bids unt 112 m. July 14 for $27.422 95 54°) paving +8 Montreal, Toronto or New York. . 
bonds. Due in 15 equal annua! installments Int. payable annually. Definite bonds may be re Siatered as to principal at the office of the 
Provincial Treasurer, Halifax, N. 
CHICOUTIMI, Que.—BOND SALE.—Th , $215,000 improvement 
bonds offered on July 12 (V. 123, p. 235 


were awarded to Rene T. Leclerc, RIVERSIDE, Ont.—RBOND SALE.—H. R 


. ah . Bain & Co. have purchased 
an issue of $350,000 514° 


Inc., of Montreal as 5s at 9S 20-installment local improvement bonds. 


DELTA DISTRICT, B. C.—BOND SALE.—An issue of $40,000 5° ST. FLORENCE, Que.—BOND OFFERING.—¥. EF. Le Page, Secretary- 
10-year school bonds was sold to Royal Financial Corp., at 98.76, equal to | ‘ ; ‘ 





é ; nds | Treasurer, will receive sealed bids until 8 p. m. July 17 (to-day) for $5,000 

a basis of about 5.16%. 6°) 5-installment bonds. Denom. $500. 
FOREST HILL, Ont.—BOND SALE.—The $13,398 5° local improve- ,  * — : 

ment bonds offered on June 22—V. 122, p. 3639—were awarded to H. R. . 10 sods olen on et 9 foo D “ry og rhe ta el 
ain & C on ones g 0: ad Inaba mte. nent bonds offered on July p. 235) were awarded to Versailles, 

Bain & Co. of Toronto at 98.80. Due in 10 annual installmen Vidricaire & Boulais, of Montreal, as 5'¢s at 100.39, a basis of about 
FREDERICTON, N. B.—BOND SALE.—J. M. Robinson & Sons, of | 5.47%. Due serially in thirty years 

St. John, have pure hased : in issue of $70,000 514% school bonds at 100.50 . 

Due serially in 25 years SANDWICH, Ont.—BOND SALE.—The $80,000 514% school bonds 


. offered on July 12—V. 123, p. 235—were awarded to Wood, Gundy & Co. 
KENORA, Ont.—BOND OFFERING.—¥. J. Hooper, Treasurer, will | of Toronto at 100.62. Due in 20 installments. 
receive sealed bids until 12 m. July 24 for the following two issues of bonds, 


aggregating $29.325 SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—BOND 
$12,688 5157 bonds. $16,637 5% bonds. SALE.—A. E. Ames & Co. of Toronto were awarded on July 12 the follow- 
Due 1953. 


ing eight issues of 5° bonds, aggregating $166,601, at 99.50, a basis of 
about 5.09% 
LA SALLE, Qy- —BOND SALE.—The $30,000 514% school bonds of- | ¢4 129 40 Godfrey St. extension bonds. Due in 20 equal annual install- 
fered on July 5 125, p. 113——were awarded to the Dominion Securities ments of principal and interest. 
Corp. of Montre al at 102.53, a basis of about 5.34%. Date May 1 1926. 2,686.95 Cornell Ave. widening bonds. Due in 20 equal annual install- 
Due May 1 1956. ments of principal and interest. 


LAVAL DES RAPIDES, Que.—BOND SALE.—The $10,000 514% 20- 8,060.55 te a Ri hatems in 20 equal annual installments of 
ee ee te ee ae ate re pd poe amg AA geese 36,535.00 apmaoues avennen bonds. Due in 15 equal annual installments 
ag ey ee Soa Wey ae ee Rate Bid. 52,608.70 aéeeakc bows. Due in 10 equal annual installments of princi- 
Loos & Dervene . ae 37,880.40 —_ os gy ‘Due in 5 equal annual installments of principal 


and interest. 

MONTREAL METROPOLITAN COMMISSION (P. O. Montreal), 2,200.00 school bonds. Due in 5 equal annual installments of principal 
Que.—BIDS REJECTED.—A\\ bids received for the $1,000,000 44% and interest. 

bonds, dated Nov. 1 1924, due Noy. 1 1953, and $1,000,000 444% bonds, | 22,500.00 school bonds. 

and interest. 


Due in 30 equal annual installments of principal 
dated Nov. 1 1925, and due Nov. 1 1954, were rejected. Bids were as follows 


I ‘GS. Beauble mn & Co- oe ee SYDNEY, -y Ss. issue of $55.0 LE .— Ww, a Bey & Co. ye 
¥ . illo ‘ian + a ek Coo have pure hasec an issue o 5,000 5% 30-year improvement nds at 
—-~ ows curities Corp.: Dillon, Re = bs Co., and Bankers 5.287 101, a basis of about 5.43%. Due in 30  R 


Wood, Gundy & Co.: Royal Bank, and Guaranty Co. of New York THORNBURY, Ont.—BONDS APPROVED.—The Council approved 
(Canadian payme nt) 92.40% the expenditure of $33,700 for sewage system 

Wood, Gundy & Co.; Royal Bank, and Guaranty Co. ‘of New York 
(New York and Canadian) 


~ 

~! 
— 
-~ 
a 





8 * 92.15 TORONTO SCHOOL DISTRICT, Ont.—BOND SALE.—The $100,000 

Harris, Forbes & Co., and the National City Co .. 92.659 | 5% coupon school bonds offered on July 9—V. 123, P. 11 3—Ww were awarded 

Bank of Montreal; First National Bank of New Y ork; Redmond & to C. H. Burgess & Co. of Toronto at 99.83, a basis of about 5.09%. Date 
Co. Ry at n & Co. inet Kinnicut & Co.; Aldred & Co.; ave June8 1926. Denom. $1,000. Due June8 1946. Interest payable J. & D. 
A. Ames & Co., Ltd., and Hanson Bros : ... 92.5976 aS aes 

Fry, Mille Spence & Co.; and Dyment, Anderson & Co 92°14 VANCOUVER, B. C.—-BONDS APPROVED.—The Council passed 

Rene T. Leclere Inc, - HA 





wa 91.05 local improvement by-laws totalling $304,000. 
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Frederick, Maryland | 


444% BONDS 


Sealed proposals will be received by the Mayor 


We Specialize in 
City of Philadelphia 





ana City Register of Frederick, Maryland, until 





30 P.M., August 4, 1926, for the whole or any 
-. part of $25,000 bonds of the Serperation of Exempt 
rederic dated August 1, 1926, due $1,000 
3 a8 yearly on August Ist from 1928 to 1952. Denom. From Federal Income Taxes 


$1,000 each. Interest 4'4% semi-annually, Feb- | 


o oe 
1 |ruary and August Ist. Tax free. A _ certified | 514% Municipal 
4 48 | check for 5% of the par value of bonds bid for, | ege 
payable to the Mayor and Aldermen of Frederick | Ownership Certificates 
must accompany each bid. Purchaser to pay | 
accrued interest. Right to reject any and all bids | of 
| is reserved. 


LLOYD ©, CULLER, Mayor. ; ; ; 
Sis AUBREY A. NOCODEMUS, St. Louis, Missouri __ 
City Register. Kansas City, Missouri 


Los Angeles, California 


—_ eer. Huntington, W. Va. 
® RE . 
Biddle & Henry DEMPTION NOTICE at mega, on AM Okla. 
104 South Firth Street |! ESCAMBIA COUNTY, FLORIDA Priced to Yield 5.50% 
Philadelphia 


Prisate Wire to New York ROAD BONDS HERBERT C. HELTER & CO. 
































Notice is hereby given that bond trustees of INCORPORATED 
Escambia County, Florida have called in for 
redemption on August 15, 1926, Road Paving | Sixty Wall Street New York 
_— Bonds of Escambia County, Florida. Numbered 
from 261 to 325, inclusive Said bonds must Tel. Hanover 0267 








Adrian H. Muller & Son) 0 City on the above date for paynient ‘as | 


interest will cease after that time 


AUCTIONEERS ROAD PAVING BONDS. 











RONDS 
EF cambia County, Florida 
OFFICE NO. 65 WILLIAM STREE1 PHOS, JOHNSON 


Corner Pine Street Jerome B. Sullivan 


Regular Weekly Sales FOREIGN = & Co, MUNICIPAL & 





























- GOVERNMENT R.R. BONDS 
wa Bond Salesmanship ' 42 BROADWAY — NEW YORK 
e uman § 
Art of Selling bonds are the, bet a4 Members New York Curb Market 
on this subject ever written.”’ Price, $3 
Stocks and Bonds each, cash with order. Descriptive ‘cir- Direct Private Wires to Boston, Chicago, 
culars free. Published and for sale by tobe ob a Galen Trent, dian One: 
‘ si rg ‘olumbus an n 0. 
EVERY WEDNESDAY Frederick Peirce & Co. 
60 Wall Street, New York Orders executed in all markets 
Exchange Salesrooms 207 So. Fifteenth Street, Pullatelphia No margin accounts accepted 
14-16 Vesey Street 
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— COTTON GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 
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Chas. O. Gorn Paul Schwarz 
A. Schierenberg 
Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 


New York Produce Exchange 
New York Coffee .F Su pages Exchange 
Chicago Board of 

New York Cocoa te lll Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 


Liverpoo! Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchanze Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 
Liberal Advances” Made on 


Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE{BLDG., 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
eatton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cetton Exchange 
Members Liverpool Cetton Ass'n 
609 Cotton Exchange Bidg. os NEW&YORK 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
The New York Cotton Exchange 





Dealers in American, Egyptian and Foreign Cottons 





McFadden's Cie. 
By H. McFadden & Bros.’ 
Johnson & Turner, Ltd., 
Juan Par y Cia. 
Zeliwes wwe 
Ze wore o. 


see 


Barcelona 
i an 


Zurich 











FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
soctote d'Im ortation et de Commission, Havre 
Rotterdam 
Agency, Gothenburg 
isbon 


McFadden South American Company, Inc., Lima, Peru 
Geo. H. Mc Fadden & Bro. *s Agency, Central P.O 


. Box 55, Osaka, Japan 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
New York Coffee & Sugar Ercha 
New York Produce Exc 


nge, Inc. 
har ge 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


























W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Rrchange 
Bowling Green 0480 
€0 Beaver St., New York 

















James Talcott, Inc. 


Founded 1854 
Factors 


Entire Production of Textile Mills 
Sold and Financed 


225-4th Ave. New York City 





L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


General Offices, 


AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over! 85 Years 























WANTED 
CHRONICLES 
Nov. 1 1919 
Jan. 3 1920 
May 1 1920 
Nov. 13 1920 


Will pay 25c. per copy 
WM. B. DANA CO. 








mendation 


experience 





Capital and Surplus 
$15,000 ,000.00 


The large number 
corporations and individuals who prefer to 
continue their relations is the best recom- 


of out-of-town banks, 


of Mellon Service. 


Ample resources and more than fifty years’ 


attest to our responsibility. 


We invite your corresponaence. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 











